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Bank’s profile

Bank’s profile

Head Office

Sparkasse Bank Makedonija AD Skopje
Identification number: 4558669
Transaction account: 250-0000000001-11
Tax number: 4030993261735
SWIFT: INSBMK22

Makedonija st. 9-11 1000 Skopje
Email: contact@sparkasse.mk
Telephone: 00 389 2 3200 500
www.sparkasse.mk
www.facebook/SparkasseBankMakedonija
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Sparkasse and the sign
Data
Year of establishment:
Assets:
Owner:

1992
EUR 305,4 million
Steiermaerkische Sparkasse AG,
Graz, R. Austria
Number of branch offices: 28
Number of ATMs:
55
58.600
Number of clients:
Number of employees: 314

Sparkasse Bank Makedonija AD Skopje is a part of Steiermärkische
Sparkasse Group, which exists almost two centuries in the
financial market in Austria.
The recognition of the Group is due to the “Sparkasse” logo
with the red sign “S” which represents safety, trust and tradition.
It differs from the competition with its availability and regional
access to customers on the one hand, as well as the expertise
and largeness of the company on the other.

The data refer to the situation on 31.12.2017.

Our mission and vision
VISION: a modern bank that meets our clients’ expectations
and creates new values for its employees and shareholders.

Management Board
President
Member
Member

Gligor Bishev
Sasha Boko
Alvin Alicevikj

MISION: positioning among the first three banks in the
market by the option of its clients, a bank that realizes their
needs and projects.

Supervisory Board
President
Deputy President
Member
Member
Independent member
Independent member

Objective

Sava Ivanov Dalbokov
Walburga Seidl
Slavisha Kojikj
Hans Ludwig Diexer
Kristijan Polenak
Suzana Stavrikj

Key strategic objective of the Bank for the next five-year period
is to continue the process of developing stable and profitable
bank, in which the clients recognize a reliable and credible longterm partner mainly through insuring its clients “best customer
experience”. Our objective is to exceed our clients’ expectations
and build partner relation based on mutual trust and long-term
cooperation.

Other members of the Group in Macedonia

Our owner
Steiermärkische Sparkasse is one of the strongest bank groups
in the region of Southeast Europe, which with its presence in
the Western Balkan countries makes it accessible for banking
services for the Austrian and regional companies, as well as
strong economic cooperation and stability in the whole region.
Sparkasse Bank Makedonija having the support from the huge
financial group, presents a reliable partner for its customers in the
Republic of Macedonia.
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Our strategy
The Bank’s focus incorporated in this Business Policy and
Development Plan remains positioned on creating value added
for our main target groups:

•

Our clients – we build strong and long-term connection with
our clients who are in the center of our operations through
securing long-term benefits and providing experience
different from that offered by other banks;

•

Our shareholders – strengthening the capital and securing
long-term stable operation of the Bank through continuous
provision of adequate rate of return, accepting acceptable
risk level and sound decisions on resource allocation;

•

Our employees – educated, trained and motivated
employees to improve the service quality for the clients and
to enhance the operation;

•

The community – raising social responsibility awareness
through participation in existing and introducing new
innovative projects important for the community.
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MANAGEMENT BOARD

Sasha Boko

Member of
the Management Board
• sale-management of corporative clients:
• property and security management;

Gligor Bishev

Alvin Alichevikj

CEO and President of
the Management Board

Member of
the Management Board

•
•
•
•
•
•
•

•
•
•
•
•

sale-management of retail clients;
marketing and communication;
human resources;
treasury management;
finance;
coordination of Cabinet of MB;
coordination of Internal Audit;
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risk management;
compliance;
organization and IT;
processing;
legal activities;
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our owner

Steiermärkische Sparkasse headquarters in Graz, Republic of Austria
Photocredit: Margit Kundigraber

Sparkasse Bank Makedonija is majority-owned by
Steiermärkische Bank und Sparkassen AG, which
holds 99 % of the Bank’s shares. Steiermärkische
Bank und Sparkassen AG, headquartered in Graz,
is one of the largest regional banks in the south
of Austria. As a member of the Austrian Savings
Banks Group (Sparkassengruppe, consisting of 49
savings banks and the Erste Group Bank as its lead
institution), it is part of one of the strongest banking
groups in Europe. The group has a long-term
strategic orientation toward the Western Balkans
region, making it a reliable parent institution for
Sparkasse Bank Makedonija and committed investor
in Macedonia as a whole.
Steiermärkische Sparkasse is a universal bank
offering broad services for retail customers, SMEs,
private banking customers, large corporations and
public authorities.
The bank has had a history of almost 200 years. To
this day, the business activities of Steiermärkische
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Sparkasse and its group companies aim not only
to create material wealth but also to support social
development, culture and other projects for the
common good. Steiermärkische Sparkasse dedicates
a material portion of its profits to such initiatives.
Twenty years ago, Steiermärkische Sparkasse
embarked on an expansion strategy for its home
market to include the emerging markets in SouthEastern Europe (SEE). As a consequence,
Steiermärkische Sparkasse now has strategic
banking participations in Slovenia, Croatia, Bosnia
and Herzegovina, Montenegro, Macedonia and
Serbia – this is one of the most comprehensive banking
networks in the region. The number of customers in
the region has grown significantly over the past 20
years and today Steiermärkische Sparkasse- Group
serves some 2,6 million clients in SEE. The Group
is also very well positioned to support Austrian and
international clients in their activities in the region,
building more and more „economic bridges“between
SEE and Austria / Central Europe.
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offering our clients expertise, high banking standards
and access to one of the leading banking groups in
the EU, the Erste Sparkassen Group. I thank our
clients and partners for their continued trust and
cooperation with us. I thank our employees and the
management of the bank for their firm engagement
in continuously improving the bank. Together we
successfully navigated the challenging environment
of 2017 and further strengthened our capabilities to
support Macedonia’s sustainable development, with
positive effects on the bank’s growth and profitability
which I expect to see already in 2018”, explains
Sava Dalbokov, management board member of
Steiermärkische Sparkasse and president of the
supervisory board of Sparkasse Bank Makedonija.
Our values: What we stand for
• Credibility
We make decisions that are clear and comprehensible. This makes us credible in every respect.
• Realibility
We are a reliable partner. This is based on security,
trust and quality. Our commitments are based on wellfounded decisions and are binding.

Sava Dalbokov, Management Board member of
Steiermärkische Sparkasse
Photocredit: Christian Jungwirth

„In the context of political uncertainty that marked
most of 2017 in Macedonia, Sparkasse Bank
Makedonija remained a pillar of safety and stability
for its clients. This environment resulted in a slowdown of our lending activities in the corporate sector,
as important investment decisions and projects in
the business and the public sector were put on hold.
However, we continued our above-average growth
in the retail segment, in lending and deposits, as
a clear sign of our commitment to the country and
its citizens. I am optimistic both that the favorable
recent political developments and the progress that
the newly elected Government in addressing the
key issues on Macedonia’s path toward the EU will
lead to a significant improvement of the investment
climate and a return to accelerated economic growth.
With its capital strength, excellent balance sheet
quality and long-term orientation, Sparkasse Bank
Makedonija is well positioned to support the country’s
economic accession toward the European Union,

• Passion
We support our clients’ interests passionately. We
want to be inspiring with our services and dedication.
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Steiermärkische Sparkasse-Group
at a glance
Almost 200 years long tradition of trust
and safety
Total assets of 15.007 million Euros
Almost 500 branches and regional
centers
8.352 employees (Headcount)
Over 2,6 million clients
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BUSINESS
ACTIVITIES
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BUSINESS ACTIVITIES
1. MACROECONOMIC
ENVIRONMENT
1.1. Global and regional movements
During 2017, the economic growth was broadly
present in all countries in the world. Growth was
recorded in the developed countries, as well as in
developing countries and the Western Balkans
countries. The projected fears that dominated in
latter 2016 for 2017 (market collapse due to Trump
presidency, Brexit triggered recession in the United
Kingdom, as well as collapse in the euro-zone due
to implosion of Italian banks) did not realized. China
(with GDP growth of 6,9%), USA (with GDP growth
of 2,3%) and Euro-zone (with GDP growth of 2,5%
and 18 quarters of growth) were the engine of the
world economy.
The world economic growth was supported by the
price of stocks in parallel. World stock market indexes
overreached historical milestones. Dow Jones index
rose for 25%, reaching near 25.000, highest value
since 2013. S&P 500 and Nasdaq indexes also
marked best year, where S&P 500 increased its value
for 19% and Nasdaq jumped for 28%. Main catalyst
of the stock markets’ blooming was economic growth
recovery, as well as solid profits of the companies
too. Total market capitalization recorded growth of
22,6% compared to 2016, in all global regions (USA
+17,8%, Asian-pacific region +27,6% and ЕМЕА
region for +24,3%). Interest rates remained low,
although USA interest rates started the cycle of its
rising. USA brought the unemployment rate to level
of 4,1%, and Germany to 3,8%, thus reaching the
lowest level since January 2009. Inflation remained
low, significantly below 2%, resulted in negative real
interest rates in the developed countries.
Perhaps one of the most significant financial outlines
for 2017 was the meteoric growth of crypto currency
– bitcoin which was traded at price ranging from
908$ in January to 16.000$ at the end of the year.
2017 was marked also for London city, which lost
the mojo of European financial center and the large
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banking groups have already confirmed their plans
for relocating the offices on new location in the
European Union.
Real GDP in the Western Balkan countries grew with
2,4% in average. Highest grows achieved Kosovo
4,4%, Montenegro 4,3%, Albania 3,8%, Bosnia and
Herzegovina 3% and Serbia 1,9%. Main drivers of
the growth were investments and increase of the netexport. Despite the slower pace of new job creation,
this region reduced the unemployment, except in
Kosovo. Inflation showed trend of rising in the region,
which in average reached 2,3% caused by strong
domestic demand, higher wages and higher import
prices.
1.2. Macroeconomic movements in Macedonia
Political instability that started in 2016 collected its tax
in 2017 through significant slowdown of GDP level
to 0% yearly. However, despite these conditions, the
unemployment reduced to the level of 22,4% at the
end of 2017.
Net-export increased for 12%, which resulted in
decreased deficit in the balance of payments.
Inflation was significantly below 2% (1,4%). Budget
deficit reduced to 2,7 % from GDP (3% in 2016).
Indebtedness of the country remained on moderate
level: 46,7% from GDP of public sector and 51,2% of
the private sector. Data on FX reserves show stability
and movement similar like previous years, where the
reserves are at the level in range between 2,2 and
2,6 billion EUR.
The capitalization of the banking sector was kept
above 15% in the year, which is due to increases of
the capital positions. The National bank at the same
time introduced additional capital buffers for the
banks, which influenced on the strengthening of the
capital adequacy.
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Macedonian Stock Exchange recorded movements
throughout the whole year, where the turnover
increased for 56,7%, while the stock market index
MSEI10 increased for 18,9%.

Chart No. 2 Denar FX rate to EUR and USD in
2017

2/1/2017

The financial result of the banking sector is increased
by 3,6%, while the return on average equity (ROAE)
was in average 13,5%, mostly due to large banks
(16,5%).
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The movement of the EUR FX rate to denar showed
no major changes during the year, because the
National Bank continued the strategy for targeting
the nominal FX exchange rate. The decline of the
dollar in 2017, recorded especially in six consecutive
months, occurred due to delay of the pro-growth
policies of Trump administration vis-a-vis the
strengthened economy in the euro-zone, as well
as the global intensified sustainable growth in other
economies.

Regarding the monetary movements, despite such
macroeconomic conditions, credit and deposit
aggregates at the end of 2017 marked solid growth,
realized mainly in the last quarter of the year, thus
indicating restoring confidence after overcoming
political crisis at retail and corporate clients. This is
solid ground for development in further period too.
Lending activities indicated increase of the demand
of loans and further loosing of lending terms and
conditions. Credit growth in corporative segment
amounted 2,8%, while in retail segment amounted
9,2%. The share of non-performing loans in total
loans of non-financial entities reduced for 0,3%, i.e.
reached level at 6,3%.
Households have higher contribution in the deposit
growth, which records annual growth rate of 6,1%,
while the corporative segment increased for 3,9%.
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2. BANK ACTIVITIES
Sparkasse Bank Makedonija AD Skopje (hereinafter
referred to as the Bank) remained highly capitalized
bank in 2017 too, which continued with the process
of cleaning the non-performing loan portfolio,
especially in the corporative segment, i.e. increasing
its quality, where the share of non-performing loans
reduced from 8,3% to 7,0%, with coverage with risk
provisions coverage over 100%.
The Bank conducted key project for implementation
of the new international financial reporting standard
IFRS9, thus becoming one of few banks in Macedonia
with fully implementation. The Bank assesses the
probability of default of loan exposure, considering
the whole lifetime of the loan.
Second year in a row, the Bank receives the
acknowledgment STUBRAND for most favourite
bank of the students, while according brand
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recognition, the Bank ranked fourth in Republic of
Macedonia, thus positioning as highly professional
and client oriented bank.
The Bank concluded contract with the European Bank
for Reconstruction and Development (EBRD) for two
credit lines in total amount of five million euros. One
credit facility of three million euros enables the Bank
to finance privates for purchasing residential property,
while the other facility of two million euros, enables
financing projects of privates for improvement of
energy efficiency of the residential property with
possibility for the clients to of receive grant from 1520%. EBRD for the first time is financing lending of
such type intended for the citizens of Republic of
Macedonia.
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Table No. 1 Key Financial Indicators of the Bank
In million MKD

2017

2016

Income Statements
Net interest income

613,4

622,7

Net fee and commission income

88,6

118,1

FX gains/losses, net

68,4

53,1

Net operating income

37,9

177,7

0,3

-150,0

-277,9

-285,4

Impairment loss
Personal expenses
Depreciation

-50,4

-45,8

Impairment for off-balance exposure

-133,4

-30,3

Other operating expenses

-313,2

-220,1

Profit before tax

33,6

240,0

Profit for the year

29,4

213,2

Total assets

18.780,0

18.794,7

Total equity

2.376,9

2.469,0

Liquid assets / Total assets

30,5%

34,6%

Highly liquid assets / Total assets

19,3%

25,3%

Loans / Deposits

93,9%

86,9%

Corporate loans / Gross loans

51,6%

55,5%

Retail loans / Gross loans

48,4%

44,5%

1,8%

1,9%

Balance Sheet

Structure and quality of assets

Share of fixed assets in total assets
Financial indicators
Capital adequacy ratio

21,4%

20,6%

2.934,0

2.534,3

Return on average assets (ROAA)

0,2%

1,2%

Return on average equity (ROAE)

1,2%

9,0%

76,0%

64,4%

Own funds

Profitability ratios
Net interest income / Total income
Net interest income / Average interest-bearing assets

3,7%

3,6%

Salary expenses / Total income

34,4%

29,5%

Operating expenses / Total operating income (Cost-to-income)

73,0%

67,9%

Impairment loss on assets / Net interest income

-0,1%

24,1%

1,1%

0,3%

Number of employees

314

319

Average number of employees

305

299

Assets per average number of employees

61,6

62,9

Gross loans per average number of employees

41,2

40,2

Deposits per average number of employees

40,8

42,3

Provisions / Gross loans
Other indicators
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3. FINANCIAL
PERFORMANCES
3.1 Assets and Liabilities of the Bank
Total assets of the Bank by the end of 2017 amount
18.780,0 million MKD that is the same level as the
previous year.
Graph No. 3 Total assets (million MKD)
20.000
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5.000
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Other receivables totalling to 126,9 million MKD
include receivables from fees and commissions,
other receivables from buyers, prepaid charges and
other receivables.
Foreclosed assets amount to 9,7 million MKD and
recorded decrease by 17,8 million MKD compared to
the previous year level.
Intangible assets amount to 54,4 million MKD.
Compared to the previous year they record an
increase of 38,5% or 15,1 millions MKD, as a result
of continuous upgrade of the IT system during 2017,
which will continue next year.
Immovable Property and Equipment amounts
to 276,4 millions MKD and recorded a decrease of
10,6% or 32,6 millions MKD.
Chart No. 4 Assets structure

Cash and Cash Equivalents on 31.12.2017 amounts
4.403,0 million MKD and recorded a decrease of
18,0% compared to the previous year.
Investment in Securities on 31.12.2017 amounts
2.209,2 million MKD and recorded an increase
of 18,2% compared to 31.12.2016 as a result of
increased investments in government bills and
bonds.

11,76%

0,84%

Securities
Investments;

Other
assets;

62,19%

1,76%

Loans;

Fixed
Assets
23,45%
Liquid
Assets;

Loans and receivables from clients totalled to
12.555,4 million MKD and compared to the previous
year recorded an increase of 4,4%.
Table No. 2 Loans structure by debtor
In million MKD

Chart No. 5 Liabilities structure
change
%

14,52%

2,71%

2017

2016

Corporate loans*

6.476,5

6.679,1

-3,0%

Retail loans

6.078,9

5.348,9

13,6%

12.555,4

12.028,0

4,4%

-876,8

-1.083,4

-19,1%

66,26%

12,66%

6,7%

Customer
Deposits;

Equity and
Reserves;

Total loans and advances to
customers
Less: Impairment loss
Net loans and advances to
customers

11.678,6

10.944,6

*Including Sectors State and Other Financial Institutions

This increase is mainly a result of retail loans which,
compared to the previous year, recorded an increase
of 13,6%. Net loans record a growth of 6,7%.
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Credit Lines
and Subordinated
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Other
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3,85%
Deposits
by banks;

Total liabilities of the Bank on 31.12.2017 amounted
to 16.403,1 million MKD. Together with the equity
of 2.376,9 million MKD, total liabilities of the Bank
amounted to 18.780,0 million MKD.
Deposits from Banks and Credit Lines on the
analysed date totalled to 2.830,0 million MKD.
Customer deposits of 12.443,0 million MKD
participated with 66,3% in the total liabilities.
Table No. 3 Customer deposits
In million MKD

change
%

2016

Corporate deposits

5.323,5

6.209,8

-14,3%

42,8%

Retail deposits

7.119,5

6.444,8

10,5%

57,2%

12.443,0

12.654,5

-1,7%

The Bank strategy is to maintain Capital Adequacy
Ratio above 15%.
3.3 Income and expenses
In 2017, the Bank realized the following results from
operations in the analysis period:

2017

Total customer
deposits

Capital Adequacy Ratio as a proportion between
own funds of the Bank and the risk weighted assets,
as an indicator of the undertaken risk assumed in
balance and off-balance activities of the Bank on
31.12.2017 amounted to 21,4%.

share

100,0%

*Including sectors State, Other financial institutions and Non-profit institutions

Corporate deposits amounted to 5.323,5 million
MKD recording a decrease of 14,3% compared
to the previous year. Their participation in total
customer deposits amount to 42,8%. Share of retail
deposits in the total deposits amounted to 57,2%, or
7.119,5 million MKD recording an increase of 10,5%
compared to the previous year.

Table No. 4 Interest Income
In million MKD

2017

2016

% change

Non-financial institutions

318,6

369,3

-11,4%

State

53,9

71,1

-27,8%

Banks

30,2

35,5

-14,8%

2,2

0,3

-

Retail

336,3

280,9

17,1%

Total interest income

741,2

757,0

-2,1%

Financial institutions except
banks

According to maturity, short-term deposits participate
with 74,0% while the share of long-term deposits is
26,0%.

Interest income from lending at the end of 2017
totalled 741,2 million MKD, recording a decrease in
interest income by 2,1% compared to previous year.
In the total income, the share of interest realized
from non-financial companies and retail is highest,
and highest increase of 17,1% is recorded in retail
compared to 2016.

3.2 Shareholders’ Equity

Table No. 5 Interest expenses

Equity together with share premiums, reserves and
profit for the year on 31.12.2017 total 2.376,9 million
MKD. This amount records a decrease of 3,7%
compared to the previous year and its share in the
total liabilities of the Bank is 12,7%. The decrease is
a result of the dividend payment.
Equity comprises of 622.762 ordinary shares with a
nominal value of 2.670 MKD each.
Subordinated debt on 31.12.2017 amounted to 620,7
million MKD and increased for 1,2 MKD million,
compared with 2016.

In million MKD

2017

2016

% change

Non-financial institutions

23,3

34,6

-32,6%

State

0,0

0,0

n/a

Banks

52,5

47,6

10,5%

5,1

3,4

48,4%

46,9

48,8

-3,9%

127,9

134,3

-4,8%

Financial institutions except
banks
Retail
Total interest income

Interest expenses at the end of 2017 amount to
127,9 million MKD recording a decrease of 4,8%
compared to the previous year mainly as a result of
a decrease in the interest rates with non-financial
companies. The decrease in deposit interest rates
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followed the decrease of securities interest rates.
Retail deposits and deposits by banks had largest
share in interest expenses.

specific reserve for loans, amounted to 3,2 million
MKD. Impairment loss trend demonstrates significant
decrease due to improved quality of loan portfolio.

According to the above, the net interest income on
31.12.2017 amounted to 613,4 million MKD, which
is decrease by 1,5% compared to the previous year.

Expenses for employees totalled to 277,9 million
MKD. The amount is lower for 2,6% compared with
the previous year. Number of employees at the end
of 2017 was 314 (2016: 319).

Fee and commission income at the end of the
year amounted to 215,5 million MKD, a decrease by
6,1% compared to 2016. Decrease is recorded in the
domestic payment operations.
Fee and commission expenses at the end of the
year amounted to 126,9 million MKD an increase
by 14,0% compared to that of 2016, or by 15,6
million MKD due to the expenses from credit cards
transactions.
Net fee and commission income for banking
services amounted to 88,6 million MKD at the end of
the year, recording a decrease of 25,0% compared
to the previous year.
Net FX gains/losses realized on 31.12.2017 totalled
to 68,4 million MKD. The position of foreign exchange
gains recorded an increase of 28,7% compared to
2016.
Net impairment loss of the financial assets, as
result of the effect of allocation and release of
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The amount of depreciation calculated on
31.12.2017 totalled to 50,4 million MKD recording
an increase by 10,0% compared to 2016, or an
increase of 4,6 million MKD. This increase is a result
of the investment in software and hardware and
modernization of the branches of the Bank.
Other operating expenses for the period ending
31.12.2017 totalled to 446,6 million MKD, noting
an increase by 78,4% compared to the previous
year. Largest share is recorded in the expenses
for materials and services of 26,5% (2016: 33,3%),
specific reserve for off-balance exposure 29,87%
(2016: 11,8%) and provisions for contingent
commitments for litigations 13,7% (2016: 0,0%).
At the end of the year 2017, the Bank realized
positive financial result of 33,6 million MKD before
tax, while income tax amounted to 4,2 million MKD.
The Bank net profit amounted to 29,4 million MKD
(2016: 213,2 million MKD).
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4. RISK MANAGEMENT
Risk management in 2017 was mainly focused on
efficient management of risks that would ensure the
Bank efficient use of the available capital and support
of sound economic entities.

the market assumed upward trend. Furthermore, the
Bank managed to achieve significant non-performing
loan coverage ratio that extend over the average of
the banking sector level.

4.1 Implementation Project of the Group
Standards in Risk Management

Chart No. 6 Total Credit
exposure by segment
7%

11%

During 2017, within the Risk Governance Project,
Group documents were adopted as significant
harmonization to the Group standards.

Banks

State

The level of compliance with the Group standards and
implementation of detected gaps was continuously
monitored.

5%

33%

Micro
clients

Retail

Risk management was mainly focused on credit risk
management as one of the greatest risks to which
the Bank is exposed; however, the other risks such
as market risk, liquidity risk, and operational risk were
accordingly monitored. According to the regulation,
the Bank in 2017 also monitored the Internal Capital
Adequacy Assessment Process (ICAAP).
4.2 Credit Risk
Credit risk management in 2017 was featured by
achieving several objectives set out as follows:
• completion of an important implementation
phase of Retail Behavioural Rating;
• enhancing the collateral management function
within the Department for Collection of Nonperforming Loans and Foreclosed assets through
the complete undertaking of the process for the
preparation of the reassessments by appraisers
in the Bank;
• implementation of the IFRS 9 standard for
calculating the provisions.
Credit risk management was focused on maintaining
acceptable risk exposure level, identified risk
coverage with appropriate level of provisions.
In 2017 the Bank managed to significantly reduce
the amount and percentage of non-performing loans
from 8,3% at the end of 2016 to 7,0% at the end of
2017, in conditions where non-performing loans in

11%

33%

SME

Large
clients

4.3 Liquidity Risk
During 2017, the Bank actively monitored, managed
and controlled the liquidity risk exposure covering
management of assets and liability resources in
accordance with financial and cash flows and their
concentration. Liquidity risk exposure was measured
through externally and internally determined limits,
i.e. the Bank’s compliance therewith.
In 2017 according to the Group standards related
to liquidity risk management, compliance with
liquidity coverage ratios were monitored according
to the BASEL III Methodology and the indicator was
continuously within the total limit defined.
4.4 Interest Rate Risk
Interest rate risk, as a part of the market risk, in the
course of 2017, was under permanent monitoring and
control in order to facilitate its efficient management
and to achieve the planned financial results as well
as to increase the economic and market value of the
Bank assets and capital
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During 2017 active interest rate policy was
continuously managed based on the Strategic Plan
of the Bank as well as on the competitive position as
compared to the other banks in the market.
4.5 Currency Risk
During 2017, currency risk management was
realized in conditions of stable MKD exchange rate.
The Bank assumed intensive activities for adequate
identification, measurement, monitoring and control
of the currency risk exposure, which covered
determining currency risk resources, measurement
methods thereof, establishing limits and other control
mechanisms.
4.6 Operational Risk

The operational risk was identified by the Bank
through monitoring all risk occurrences, while
measured by the use of the Basic Indicator Approach.
4.7 Internal Capital Adequacy
Assessment Process (ICAAP)
According to the applicable regulation requiring
introduction of internal capital adequacy, the Bank,
during 2016 also monitored the Internal Capital
Adequacy based on the Group standards. Internal
capital adequacy made it possible for the Bank
to support risk management process as well as
maintaining coverage potential in compliance with
the risk profile, size and complexity of its financial
activities.

For the purpose of reducing and maintaining
acceptable level of the operational risk, in the course
of 2017, the Bank managed the operational risk
through identification, assessment, measurement,
cushioning, monitoring and control of its exposure.
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5. CORPORATE BANKING
Corporate banking in Republic of Macedonia, during
2017, worked in complicated conditions and increased
political uncertainty. However, at the end of the year,
total corporate loans of the entire banking sector
increased by 2,8% compared to 2016. Despite the
unfavourable market conditions, the Bank continued
to support economy and managed, in the course
of 2017, the performing portfolio of corporate loans
increased by 4,2% compared to 2016. In this part,
as a result of the solid collection of nonperforming
loans (decreased by -13,3% compared to 2016), in
2017 the Bank registered decrease of total corporate
loans by -3,0%.
The Bank within its lending policies and financing
standards targeted successful and well-established
companies engaged in all acceptable businesses,
which despite the economic conditions realized
positive financial results and developed their
businesses. Such environment contributed to
moderate, but stable growth of the Bank’s loan and
client portfolio, according the internal policies and
procedures. From the aspect of the size of the clients,
the Bank continued the successful cooperation with
the large companies, but accelerated and more
pronounced growth achieved in the cooperation
with small and medium legal entities. This trend is
in accordance with the strategic determination of the
Bank to expand the activities and client base in this
market segment further.

management) is the realized reduction of the volume
of nonperforming loans and the reduced percentage
of irrecoverable loans in the total portfolio.
The Bank, as a member of a large bank group, will
continue to support domestic corporate clients through
their domestic and foreign activities. Being present in
the markets of Central and Southeast Europe, we will
continue to provide fast and economical access to
foreign markets in the area of financial services, but
also in the area of business contacts in the region.
At the same time, the Bank, through joint financing
with the other members of the Group, will continue to
support large-volume investment projects.
Chart No. 7
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6. RETAIL BANKING
The Bank in 2017 aimed to strengthen its position
on the market as a recognizable bank that best
understands and meets the financial needs of
its customers. We continued to promote stability,
tradition and trust and build our growth as a healthy
and prudent bank that offers excellent service and
modern banking solutions tailored to the conditions
of the domestic market.
Delivery of prompt and quality service in addition to
attractive and modern banking products and services
is our priority and everyday commitment. Customers
recognize our commitment and give us their trust.
We strive to be a Bank for the whole family and to
meet the needs of all targeted groups of clients.
The range of products for retail has expanded
with a new product ‘’Fast Consumer Loan’’ that
characterizes with simple conditions and a fast
approval process. In order to stimulate savings,
as well as maintain the deposit base, the Bank
introduced a fixed interest deposit for the entire
deposit period.
Well-established
business
cooperation
with
insurance companies that are one of the strategic
partners of the bank in the sale of products in
combination with life insurance policies, successfully
continued in 2017.
The Bank introduced the SMS notification service
allowing its customers easy and quick access to
information about changes in the transaction account
and transactions made with payment cards, as well
as additional security when performing transactions.
Following the recent trends in the development of
banking services, the Bank introduced a mobile
banking application “S-Banking”, which was carefully
adapted to the customers’ expectations for using
modern applications through which they can manage
their money on fast, simple and easy way through its
smart devices and from any location with available
internet. This application, with unique functionality
“Photo and pay”, provides the customer modern
alternative to using banking services in line with
the development of new technologies in the service
industries.
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The young population recognized again our brand
innovation on the market and in 2017, the Bank
welcomed STUBRAND acknowledgement as most
favourable bank for students for the second time.
The Bank will continue its direct strategic presence
among young clients as a target group for establishing
long-term business collaboration.
The Bank was dedicated to optimization and
simplification of processes in the area of transactional
operations, in order to ensure greater efficiency.
Continuous training of employees in the branch
network was aimed toward improving their knowledge
of products, services and processes, and aimed at
improving the education process within the Group’s
standards, including certification of employees from
the branch network.
The Bank implemented a business package of
products for micro clients thus creating additional
demand for development of this segment.
The Contact Center continued to promote itself
as a channel for support and customer care, with
an emphasis on enhanced sales and promotional
activity of the Bank’s products and services.
Total retail loan portfolio at the end of 2017 was
6.078,3 million MKD, noting an increase by 13,6 %
compared to the previous year. In the last 3 years,
the Bank continuously achieves growth of the loan
portfolio above the growth of the banking sector, thus
increasing its market share in average of 0,3% on
annual basis, or cumulatively for 3 years, the market
share increased for 1,0%.
Retail segment recorded growth in the housing loan
portfolio by 7,9% and 19,4% in consumer loans in
2017, compared to 2016.
Retail loan portfolio continues in 2017 to record
higher growth percentage compared to the banking
sector growth in Republic of Macedonia.
In the segment of retail deposits, maintaining stability
and structure of the deposit portfolio was emphasised,
which also retained the continuous growth in 2017.
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7. MONEY MARKET ACTIVITIES
AND LIQUIDITY MANAGEMENT
During 2017, the Bank maintained liquid assets at
optimal level, considering the active and deposit
interest rates. In compliance with internal and
external limits, excess to cash was mainly allocated
between Government debt securities and the
NBRM instruments. In the short term, the liquidity
requirements in domestic currency were covered
through short-term lending in the money market. The
market share of the Bank on the FX market increased
from 6,5% to 8,9% in 2017.
As continuity of 2016 and requirements for compliance
with the Group regulation, the Bank maintained the
portfolio in ECB eligible euro-denominated securities
issued by foreign issuers with an acceptable credit
rating.
Government bond market in 2017 was characterized
with decrease of the yields. In accordance with the
investment policy of the Bank, internal limits and
market conditions, domestic government securities
portfolio increased by 31% compared with 2016.
From the aspect of maturity, the portfolio structure
marked changed (90% and 10% share in long- and
short-term emissions respectively).
During 2017, the Bank continued with placement of
assets in the NBRM instruments. According to the
NBRM rules on subscription of treasury bills, the Bank
subscribed maximum allowed amount considering
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the favourable interest rate of these securities during
the whole year. Considering the high liquidity level
and cash excess, the Bank, in the course of entire
year placed overnight and 7-day deposits in the
NBRM.
In 2017, newly formed Department for securities
services, formed within the Bank started providing
full range of securities services including: brokerage,
custodian and depository services. The Bank now is
active participant in the capital markets providing all
securities services according to domestic regulations.
Market participation and financial benefits met the
expectations in the first year of operation.
Brokerage market participation reached 6,3%
in classical trading and 6,0% in total turnover of
Macedonian Stock Exchange.
Several custody clients were acquired in 2017 with
amount under custody of over 25 million EUR, which
now makes the Bank in Top 3 custody services
providers in Macedonia.
The Bank also acquired investment funds as clients in
the Depository, additionally, the Bank shall increase
its activities with pension funds also, offering highly
professional services using know how from the
Group.
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8. MARKETING ACTIVITIES
During 2017, Bank’s marketing activities were
according the adopted marketing plan, which
focuses on adequate presentation of the attractive
and unique bank’s offers, brand communication
through PR activities for novelties in banking
operation and activities in the area of corporate
social responsibility. The overall presence of the
Bank in the media contributed for increasing brand
recognition and image building, ranking fourth in the
banking sector (source: FMDS research by GFK
Skopje, 2017). According to the students’ votes, the
Bank received the prestigious STUBRAND award for
2017, the second year in a row the most favorable
bank among the young population.

8.1. Promotion of New Products
Promotional strategy of the Bank in 2017 was mainly
focused on promotion of new and attractive products
and services tailored in line with the client’s needs
and expectations. Following the trends and habits of
the population, but at the same time contemporary
trends in banking, the Bank introduced SMS
notification services on changes in the transaction
account and payment cards, as well as the mobile
banking service, “S-Banking” application that gives
customers the unique functionality for paying
overhead costs with the “Photo and pay” option. For
the customers of the Mastercard payment cards,
the Bank conducted a prize game from 06.11 31.12.2017 under the title “Happy Monday”.
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8.2. Sponsorships and Events
During 2017, the Bank continued to support reputable
cultural and artistic events in the country as well
as events for support of the development of local
communities and education and science. Among
most important projects supported during 2017 is
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“Vienna Ball” in Skopje, “Ohrid Summer Festival”,
“First to the Peak”, “Skopje Street Festival”, “April
Fools’ Day with Pakomak and Ramstore Mall and
“Zlatno Slavejce” Child’s Festival.
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The Bank sponsored numerous manifestations
organized by local communities such as “Pivofest”
in Prilep, “Strumca Carnival” in Strumica,

“Pastrmajlijada” in Shtip and other events for the
clients in several towns throughout the country.
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9. CORPORATE SOCIAL RESPONSIBILITY
Within the Corporate Social Responsibility Platform
- Sparkasse Life, the Bank continued to expand the
areas covered by this platform. The main segments
of support are culture and art, health, sports, financial
education and the community we belong.

In the educational segment, the Bank expanded its
cooperation with the University “Goce Delchev” in
Stip and the University “Ss. Kliment Ohridski” in
Bitola, enabling students from these universities to get
involved in practical work programs and scholarships,
such as the “The Best of South-East” program. This
educational program for the 6th year in a row allows
talented students to improve themselves at KarlFranzens University of Graz, Republic of Austria, as
well as to gain practical experience in a renowned
banking group, such as Sparkasse Group.

In cooperation with SOS Children’s Village,
Sparkasse Bank Makedonija introduced the project
“Corporate Philanthropy”, which included the
employees by allocating a certain amount of their
monthly income, becoming donors and providing
educational workshops for children without parents
and parental care. The Bank, continued the support
of the project “Recycling – SAY YES!” in cooperation
with Pakomak Company for collecting plastic packing
to raise awareness for environment protection of
pupils in primary schools and kindergartens.

Third consecutive year, the Bank sponsored Social
Impact Award which gives young students and
future entrepreneurs a program for developing their
own business ideas with a social component and an
opportunity for self-employment.
With the support of the Steiermärkische
Verwaltungssparkasse foundation in May 2017, the
project “Daily Center for Elderly and Home Care
Assistance Center” started in cooperation with the
Red Cross of the City of Skopje. Within the project,
that provides care and health care for elderly and
feeble persons, some of the employees had the
opportunity to get involved with volunteering and
visiting workshops organized within the Red Cross
of the City of Skopje.
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The Bank also demonstrated its humanity and
support for protection and treatment of socially
vulnerable categories and persons with rare and
serious diseases through donations. In 2017
were made donations such as: equipment for the
specialized hospital “St. Erasmus “- Ohrid; Daily

Center for Treatment of People with Autism, ADHD
and Asperger’s syndrome, organized by the Civil
Organization “In My World”; support to SOS line
for victims of family violence; denoting the Hunger
Action Month with food donation through AmCham.
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10. HUMAN RESOURCES
The Bank in 2017 through the Code of Ethics
promoted a system of values and desired behavior
for all employees of the Bank. The efforts for
enabling development, motivation and productive
working environment remain in the primary focus
of the Bank. Last year was marked with continuous
commitment and engagement of the employees and
the management team in order to create a better
Bank - an attractive employer that develops workouts
for our employees in order to create a sustainable
organizational performance.
The employees had the opportunity to learn and
develop in different ways, through work with the
support of colleagues and mentors with many
years of experience or by innovating new incentive
tasks, through formal education programs related
to professional knowledge and competence
development or through knowledge sharing in the
Group.
The Bank successfully finished the project in 2017
that started in 2016 for certification of the employees
in the business network thus defining minimum
standards for employees’ knowledge and skills that
will contribute to advancing quality and services and
satisfaction of its client’s expectations.
The current employees passed the certification, will
provide direct service to clients through the business
network, and will continuously be implemented for
all new employees, and the project also implies
continuous maintenance and replenishment of skills
and knowledge through regular recertification.
Researches which were conducted by the Marketing
and
Communications
Department
“Mystery
shopping”, as well as the cooperation with all the
organizational parts of the Bank, helped to detect
the needs for further development of employees,
continuously invested in internationally recognized
licenses for specific knowledge, and the mandatory
regular annual education related to the regulation is
realized through the e-learning platform.
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Striving for higher standards, preparing the staff
for active and complete approach in managing
the performance and running the Bank in future
success, we continue the process of managing
the performance of managers and employees,
based on measurement and evaluation of the
achievement of the goals related with workplace as
well as evaluation of organizational competencies.
In this context, the Bank regularly harmonizes the
standards for rewarding the employees and the
management team with the Group’s standards. The
remuneration was realized through fixed and variable
fees, the fixed ones defined by the contract, and the
variable based on previously defined company and
personal goals that are qualitative and quantitative
and vary depending on the level of management.
The established Remuneration Committee approves
the remuneration for the Board of Directors and for
persons with special rights and responsibilities who
have control functions.
Sparkasse Bank encourages internal mobility
through internal advertisements whereby resources
in which is invested can quickly and easily transfer
and apply knowledge in new organizational units
and at the same time to upgrade and support the
development of business activities. Last year, the
Bank engaged in promotion of vacant positions in the
Group, supporting the Group mobility.
The Bank continued to support and to promote the
Best of South East Project and actively participated
in the selection of the best candidates. The program
is offering to scholarship holders the opportunity
to continue their higher education (graduate,
postgraduate and doctoral studies) at the faculties
of economics and law, the faculties of technical
sciences, musical art and starting from 2017, the
faculty for mining and metallurgy in Graz too. The
project in 2017 marked an anniversary of 10 years
in which Macedonia participated with 20 students
and is the second in terms of the total number of
participants in the Project.
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The project for implementation of the new software
for working time recording system and human
resources management was finished at the end of
2017 and is expect to be achieved easier realization
of the employees’ needs, easier and faster access
to employment information, development, education,
and working time and leave management.
Chart No.10 Educational structure of employees
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11. INTERNAL AUDIT
Internal audit has independent, objective and advisory role, designed to increase the value and improve
the work organization. It also helps the organization
to realize its objectives through applying systematic
approach of evaluation and improvement of the effectiveness of risk management, control and managing
process.
The Division completely fulfilled the Annual Plan both
related to planned regular audits and other planned
activities. For that purpose, special attention was dedicated to meeting all legal obligations.
It completed 100% of the Audit Plan on conducting
regular auditing prepared based on the Risk Assessment Methodology. Additionally one (1) unscheduled
audit and unplanned two (2) joint audits with the Group
were conducted. In addition, the audit carried out extraordinary audits, as well as a review of the important
Darwin and IFRS 9 projects.

With reference to the areas subject to audits, they
were realized in compliance with the Risk Assessment Methodology providing for audit intensity in relevant areas for a three-year cycle.
Important activity of the Internal Audit Division was
monitoring the status of detected findings and measures taken for their implementation based on its findings and the results are positive with upward trend.
The Internal Audit Division also implemented and
monitored the findings detected by the Group audits,
external auditors and regulator by improving of the application “follow up”, which was used for that purpose.
Special attention was paid to audits related to the regulator’s recommendations to which the Internal Audit
Division determined adequate responsiveness by the
Bank thereto. Special attention was also paid to the
Group’s recommendations.

12. REGULATORY COMPLIANCE CONTROL AND ANTI MONEY
LAUNDERING AND TERRORISM FINANCING
The financial sector in the Republic of Macedonia, as
one of the most regulated sectors, has an obligation
to be fully in line with the current regulations in the
country, which could be a pillar of the economy and
a carrier of stability at the macro and micro level.
Sparkasse Bank Makedonija AD Skopje, as part of the
systematically important banks in the country, daily
promotes its processes and policies in the direction
of full compliance. The Bank pays tremendous
attention to preventing the negative phenomena in
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the financial sector, such as money laundering and
financing of terrorism, and establishes the most
stringent criteria in the fight against them.
Compliance Regulatory Unit in within the work
in 2017 worked to improve reporting systems,
controlling compliance with applicable regulations,
group standards and good practices. In the past
year, the operation of the Unit covered the following
segments:
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- control and follow up the complaints that come to
the Bank by the clients;
- participation, monitoring and control of the
process of introducing new products in the Bank;
- role of the main contact point with the Bank’s
regulators, coordinator and contact for each
control by the regulators, a link between the
regulators and the organizational units in the
Bank;
- establishment of the process of protection of
whistleblowers.

The control functions - Compliance control and antimoney laundering and terrorist financing control in
the Bank are positioned in an independent, separate
and sufficiently staffed organizational unit and are
set up to be in addition to control and partner to all
processes in the Bank.

13. INFORMATION SECURITY
Organizational and technical measures system
established in the Bank for handling the information
system risks complies with both domestic regulation
and best practices and standards. This contributed to
building trust with the clients and ensuring high level
of information protection, confidence and availability
in the performance of business operations and
services.
In this direction, increasing the capacity and
efficiency of organizational and technical measures
for maintaining a stable and reliable information
system, in accordance with the positive legal
provisions (Decision on information system security,
NBRM; Law for Personal data protection), internal
regulation, The Group policies and best practices in
the respective areas of operation were the focus of
the 2017 activities.

In November 2017, the Bank actively participated
in the planning and implementation of the Plan for
ensuring the continuity of the working processes
related to the MIPS system of the NBRM. The
testing confirmed that the Bank has continuity in the
work processes related to the domestic payment
operations and the use of the MIPS system.
The strategic goal and determination of the Bank
is constant improvement of the system of internal
controls and their compliance with the Group’s
standards and policies. In this direction, during 2017,
an appropriate analysis and assessment of the level
of compliance of internal processes and acts with the
Group’s Standards and Policies was carried out.
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14. CORPORATE GOVERNANCE REPORT
14.1. Summary of Significant Facts
Corporate governance of the Bank, as a sum of
mutual relations between the Supervisory Board, the
Management Board, other persons with special rights
and responsibilities, the Bank’s shareholders and
other interested persons, is based on the principles
of responsibility, transparency and control in the
decision-making process and in the daily activities
of the Bank.
In 2017, Management Board Cabinet realized each
of the activities within its competences in compliance
with the applicable regulation, internal acts and best
practices in the segment of corporate management.
14.2. Corporate Governance Activities
Shareholders Assembly
The Annual General Shareholders Assembly held
on May 30 2017, where decisions of material
significance for the Bank were adopted, including
the adoption of the financial statements, profit
distribution, as well as other important structural
changes according to the change in the Banking
Law. The Shareholders Assembly reviewed and
adopted the Financial Statements of Sparkasse
Bank Makedonija AD Skopje for the year 2016,
audited by the auditing company Deloitte DOO and
the Opinion of the Supervisory Board; Consolidated
financial statements of Sparkasse Bank Makedonija
AD Skopje for 2016, audited by the auditing company
Deloitte DOO and the opinion of the Supervisory
Board; Annual account and financial statements of
Sparkasse Bank Makedonija AD Skopje for the period
01.01.-31.12.2016; Consolidated annual account and
financial statements of Sparkasse Bank Makedonija
AD Skopje for the period 01.01.-31.12.2016;
Annual report on the operations of Sparkasse
Bank Makedonija AD Skopje in 2016; Decision on
profit distribution from 2016; Annual report on the
work of the Supervisory Board of Sparkasse Bank
Makedonija AD Skopje in 2016, collectively and
from the aspect of the individual members; Decision
on appointment of an independent member of the
Supervisory Board of the Bank; Decision on changes
and amendments to the Statute of Sparkasse Bank
Makedonija AD Skopje and adoption of consolidated
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text of the Statute as well as the Decision on changes
and amendments to the Rules of Procedure of the
Shareholders Assembly and adoption of consolidated
text.
There were no extraordinary shareholder meetings
in the period covered by this Report.
Supervisory Board
The Supervisory Board in the course of 2017
and in accordance with the local regulation was
deciding on 9 sessions held in the Bank’s business
premises, and in the premises of Steiermaerkische
Sparkasse in Graz or were held through a video
conference. Two sessions were held through a
written correspondence, due to necessary support to
the operational functions.
The Supervisory Board worked in accordance
with the Rules of Procedure for the Organization
and Operation of the Supervisory Board and
made decisions in accordance with the applicable
regulations.
All members of the Supervisory Board actively
participated in its work, whose individual contribution
is of great importance for efficient implementation of
the activities and responsibilities of this body of the
Bank.
For the successful accomplishment of its function,
the Supervisory Board works in the direction of
building a balanced composition, providing to
its members to have the necessary knowledge,
capability and expertise. The Supervisory Board
has an adequate number of members with longstanding and international experience in their fields
of work. At least one quarter of the members of the
Supervisory Board must be independent members.
In that direction, two members out of a total of six
are independent members. Their independence is
determined in accordance with the independence
criteria prescribed by the Banking Law.
Based on the submitted mandatory documentation for
mandate prolongation, the Governor of the National
Bank of the Republic of Macedonia on 27.02.2017
adopted Decisions for obtaining prior approval for
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the appointment of Sava Ivanov Dalbokov, Walburga
Seidl, Slavisha Kojikj and Kristijan Polenak as
members of the Supervisory Board of the Bank.

the Supervisory Board of the Bank, replacing former
independent member, Mr. Branko Azeski, due to the
expiration of a mandate.

By obtaining the necessary approval from the
Governor of the NBRM on 31.07.2017, Ms. Suzana
Stavrikj was appointed as an independent member of

The table below is an overview of the active
membership of the Supervisory Board of the Bank.

Table No. 6 Members of the Supervisory Board (SVB) of the Bank
Member

Main activity

Members of SVB and other memberships

Sava Ivanov Dalbokov
Year of birth: 1973
First appointment: 11.2010
Term of office: 11.2020

Member of the Management
Board of Steiermärkische Bank
und Sparkassen AG

• President of SVB of Sparkasse Bank Makedonija AD Skopje
• President of Audit Committee of Sparkasse Bank Makedonija AD Skopje
• President of the Nomination and Remuneration Committee of Sparkasse
Bank Makedonija AD Skopje
• Member of SVB of Erste & Steiermärkische S-Leasing DOO Zagreb
• Deputy-President of SVB of Erste & Steiermärkische Bank Rijeka
• Member of Audit Committee of Erste & Steiermärkische Bank Rijeka
• Member of Nomination and Remuneration Committee of Erste &
Steiermärkische Bank Rijeka
• Member of SVB of Erste Bank AD Novi Sad
• President of Audit Committee of Erste Bank AD Novi Sad
• Member of Nomination and Remuneration Committee of Erste Bank AD
Novi Sad
• Member of SVB of S-Leasing DOO Belgrad
• President of SVB of Sparkasse Bank AD BiH
• President of the Nomination and Remuneration Committee of Sparkasse
Bank AD BiH
• Member of SVB of Sparkasse Banka AD Ljubljana
• Deputy-President of Audit Committee of Sparkasse Banka AD Ljubljana
• Member of SVB of Erste Bank AD Podgorica, Monte Negro

Walburga Seidl
Year of birth: 1973
First appointment: 11.2008
Term of office: 11.2020

Head of Strategic Risk
Management Division at
Steiermärkische Bank und
Sparkassen AG

• Deputy-President of SVB of Sparkasse Bank Makedonija AD Skopje
• Deputy-President of Audit Committee of Sparkasse Bank Makedonija
AD Skopje
• Member of SVB of Bankhouse Krentschker and Co. AG Graz
• Member of Audit Committee of Sparkasse Bank AD, Saraevo

Hans Ludwig Diexer
Year of birth: 1967
First appointment: 05.2012
Term of office: 11.2020

Head of Finance Division at
Steiermärkische Bank und
Sparkassen AG

• Member of SVB of Sparkasse Bank Makedonija AD Skopje
• Member of Audit Committee of Sparkasse Bank Makedonija AD Skopje

Slavisha Kojikj
Year of birth: 1978
First appointment: 05.2015
Term of office: 11.2020

Head – Bank management,
Strategy Division for SEE and
busssines development at
Steiermärkische Bank und
Sparkassen AG

• Member of SVB of Sparkasse Bank Makedonija AD Skopje
• Member of Audit Committee of Sparkasse Bank Makedonija AD Skopje
• Member of Nomination and Remuneration Committee of Sparkasse Bank
Makedonija AD Skopje
• Member of Audit Committee of Sparkasse Bank AD Saraevo

Kristijan Polenak
Year of birth: 1970
First appointment: 05.2011
Term of office: 11.2020

Managing partner at Lawyer
Office Polenak

• Independent Member of SVB of Sparkasse Bank Makedonija AD Skopje
• Member of Nomination and Remuneration Committee of Sparkasse Bank
Makedonija AD Skopje

Suzana Stavrikj
Year of birth: 1969
First appointment: 07.2017
Term of office: 11.2020

Manager
Grant Thorthon DOO Skopje

• Independent Member of SVB of Sparkasse Bank Makedonija AD Skopje
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Pursuant to the local regulation and principles of good
corporate management, the Supervisory Board, at
least once a year, submits operational report to the
Assembly of the Bank, both collectively and from the
aspect of individual members.
For 2017, independent members of the Supervisory
Board, on the grounds of compensation for presence
in its sessions, were disbursed gross amount of
MKD 377.774,00. The Bank does not disburse
compensations on any grounds for the other
members.
Audit Committee
The Audit Committee of the Bank consists of six
members, of which four members are also members
of the Supervisory Board, and two members are
independent. Their independence is determined in
accordance with the independence criteria prescribed
by the Banking Law and the Bank’s Statute. According
to the legislation, at least one member of the Audit
Committee should be an authorized auditor.

During 2017, the Audit committee held 7 sessions in
the Bank’s business premises and in the premises
of Steiermaerkische Sparkasse in Graz or were held
through a video conference. One of the sessions
was held through a written correspondence. The
Audit Committee monitors financial accounting
including accounting processes and internal control
system efficiency, risk management, and particularly,
internal audit system efficiency, compliance and
audit of annual financial statements. The Committee
reviews the documentation related to annual financial
statements and makes analyses of audit reports of
independent audit companies.
At the session of the Supervisory Board held
on March 01, 2017, the mandate of the existing
members of the Audit Committee was extended, and
they were re-appointed to the same position with a
new mandate until 2020.
At the meeting held on April 27, 2017, the Supervisory
Board of the Bank adopted a Decision for appointment
of Ms. Biljana Popovska as an independent member
of the Audit Committee replacing Ms. Suzana
Stavrikj.

Table No. 7 Members of the Audit Committee of Sparkasse Bank Makedonija
Member

Main activity

Function

Sava Ivanov Dalbokov

Member of the Management Board of
Steiermärkische Bank und Sparkassen AG

• President

Walburga Seidl

Head of Strategic Risk Management Division at
Steiermärkische Bank und Sparkassen AG

• Deputy-President

Hans Ludwig Diexer

Head of Finance Division at Steiermärkische Bank
und Sparkassen AG

• Member

Slavisha Kojikj

Head – Bank management, Strategy Division for SEE
and busssines development at Steiermärkische Bank
und Sparkassen AG

• Member

Nikica Mojsoska Blazevski

Dean of the Faculty of Business Economics and
Organizational Sciences, University American College Skopje

• Independent member

Biljana Popovska

Auditor, Eurolink Insurance AD Skopje

• Independent member

For 2017, independent members of the Audit
Committee, on the grounds of compensation for
presence in its sessions, were disbursed gross
amount of 200.000,00 MKD. The Bank does not
disburse compensations on any grounds for the
other members.
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Management Board
The Management Board represents the Bank and
manages its operations in accordance with the
Banking Law, the Statute and the Code of Corporate
Governance of the Bank. This board is involved in
the implementation of the Bank’s business policy and
development plan, the establishment and promotion
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of corporate culture and values, the determination
of the acceptable level of risk, the establishment
and implementation of the internal control system,
as well providing working conditions for the Bank in
accordance with applicable regulations and grouping
standards. The Management Board is responsible for
the execution of the decisions of the Shareholders
Assembly and the Supervisory Board of the Bank.
In addition to the stated activities, the Management
Board initiates and makes proposals for improvement
of the Bank’s operations, appoints and dismisses
persons with special rights and responsibilities, sets
out proposals for decisions and other acts for which
the Supervisory Board of the Bank decides, with
a special emphasis on the policies, strategies and

systems for risk management in cooperation with the
Risk Management Committee and performs other
activities determined by the legal regulations, the
Statute and other acts of the Bank.
The Management Board consist of three members
with clearly defined and distinct competences and
responsibilities.
By obtaining the necessary consent from the
Governor of the NBRM on 24th November 2017,
Mr. Alvin Alichevikj was appointed as a member of
the Management Board of the Bank, replacing the
former member, Mr. Damir Ivashtinovikj.

Table No. 8 Members of the Management Board of Sparkasse Bank Makedonija
Member

Main activity

Areas of responsibility

Gligor Bishev
Year of birth: 1958
First appointment: May 2013
Term of office: May 2018

President of the Management Board and
CEO of Sparkasse Bank Makedonija AD
Skopje

•
•
•
•
•
•
•

Sasha Boko
Year of birth: 1971
First appointment:
December 2012
Term of office: December 2018

Member of the Management Board of
Sparkasse Bank Makedonija AD Skopje

• sale-management of corporative clients:
• property and security management;

Alvin Alichevikj
Year of birth: 1983
First appointment:
November 2017
Term of office: November 2022

Member of the Management Board of
Sparkasse Bank Makedonija AD Skopje

•
•
•
•
•

The Management Board reports to the Supervisory
Board on its operations at least once a quarterly. In
addition to regular reporting, the Management Board
maintains a high level of direct communication with
the Supervisory Board and its individual members.
The total fixed and variable disbursements of the
Management Board members for 2017 amount
25.534.604,00 MKD.

sale-management of retail clients;
marketing and communication;
human resources;
treasury management;
finance;
coordination of Cabinet of MB;
coordination of Internal Audit;

risk management;
compliance;
organization and IT;
processing;
legal activities;

Risk Management Committee
The Risk Management Committee consists of
seven members, persons with special rights and
responsibilities employed by the Bank, appointed
by the Supervisory Board. The Risk Management
Committee counts the following members:
member of the Management Board competent
for the organizational unit for risk management
(which is also the President of the Committee);
the responsible person of the organizational unit
for risk management, the responsible person
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of the organizational unit for legal affairs, the
responsible person of the organizational unit for
credit risk management, the responsible person
of the organizational unit responsible for strategic
risk management, the responsible person of the
organizational unit for collection and the responsible
person of the organizational unit for the regulatory
compliance control.
In the reporting period, the Risk Management
Committee held 51 meetings on which it implemented
the activities in accordance with Article 90 of the
Banking Law.
The Risk Management Committee quarterly informed
the Supervisory Board about the changes in the
risk positions, the changes in the risk management
strategy, the effects of the risk management on the
Bank’s performance, as well as the measures and
instruments for protection against the risks and the
effects thereof.
IT Steering Committee (ITSC)
The Supervisory Board of the Bank establishes
Information Technology Steering Committee as
a body of the Bank. The Information Technology
Steering Committee consists of eight members
appointed by the Bank’s Supervisory Board. ITSC
counts the following members: Member of the
Management Board competent for the organizational
unit for organization and IT as President of the
Committee; Responsible person of organizational
unit for finance; Responsible person on organizational
unit for back-office operations; Responsible person
of organizational unit for organization and IT; OSIS;
two representatives from the Group and an internal
audit representative without a voting right.
This Committee undertake activities which include
submission of reports on the status of the information
technology of the Bank to the Supervisory Board and
the Management Board, making recommendations
for the strategies, policies and major expenditures in
the field of information technology, providing effective
planning of information technology and monitoring
the capacity of the information technology system
and its performance. ITSC also performs other
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activities prescribed by the Statute of the Bank.
In 2017, the IT Steering Committee held in total five
sessions.
Remuneration and Nomination Committee
The
Supervisory
Board
established
the
Remuneration and Nomination Committee, which
consists of three members of the Supervisory Board.
The Committee is responsible for determining the
general principles of the Remuneration Policy and
their regular monitoring and implementation, as well
as proposals for nominating board members and their
remuneration, which are subject to the approval of
the respective bodies of the Bank in accordance with
the Statute. The responsibilities of the Committee
include consideration of the evaluation reports of
board members and management of conflicts of
interests with board members in accordance with the
Policy of Conflict of Interests. The Remuneration and
Nomination Committee held four sessions in 2017.
The Assets and Liabilities Management
Committee (ALCO)
This Committee was established by the Management
Board of the Bank in order to properly manage the
assets and liabilities, as well as optimizing the financial
result of the Bank within the approved internal and
external limits. The Committee is authorized to make
proposals to the Management Board for making
decisions related to its competencies, then evaluates
and makes recommendations for strategic positions
in order to achieve profit with certain medium and
long-term investments.
The Committee consists of nine members, one of
which holds the function of President, another member
is a Vice-President, and the rest are members of the
Committee with the following positions: members of
the Management Board, responsible persons from
the Finance Division, the Treasury Management
Division, Risk Management Division, Corporate
Management Division, Retail Management Division
and Processing Division. The Assets and Liabilities
Management Committee held seventeen sessions in
the reporting period.
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Operating Liquidity Committee (OLC)
The Operating Liquidity Committee was established
by the Management Board and consist nine members.
Within the scope of activities of this Committee are
the current operational issues related to the Bank’s
liquidity, liquidity analysis in order to monitor the
current situation on the financial markets, as well as
the future expectations for their movement. During
2017, the Operational Liquidity Committee held 26
sessions.
Shareholder structure of Sparkasse Bank
Makedonija AD Skopje
The share capital of the Bank as of 31st of December
2017 consists of 622.762 ordinary shares with a
nominal value of 2.670 MKD per share. The shares
are registered and are kept with the Central Securities
Depository of the Republic of Macedonia.
The Bank’s dominant shareholder is Steiermaerkishe
Bank und Sparkasen AG from Graz, Republic of
Austria with a participation of 99,74% in the total
number of shares. As of 31st of December 2017,
the number of shareholders in Sparkasse Bank
Makedonija AD Skopje amounts to 73, out of which
21 are private persons and 52 are legal entities.
Code of Corporate Governance
The Code of Corporate Governance of the Bank
regulates the basic principles for corporate
governance in the Bank as a sum of mutual relations
between the Management Board, other persons with
special rights and responsibilities with managerial
function in the Bank, the Supervisory Board, the
Bank’s shareholders and other interested parties.
The Code of Corporate Governance represents the
basis for the activities of the Management Board and
for the control of the Bank. It contains standards for
good corporate governance as it is in international
business practice, as well as the most important
provisions of the Company Law that are relevant
in this context. The incompatibility with these rules
must be explained, as well as the reasons for this.
The Code also contains rules that are outside these
provisions and should be implemented on a voluntary

basis. In general, the Code will be revised once a
year in order to implement national and international
changes and, if necessary, will be adapted.
Policy on Conflict of Interest
The policy on conflict of interest of Sparkasse Bank
Makedonija AD Skopje aims to protect the interests
of the Bank from realization of transactions enabling
achieving personal interest over the overall interest
of the Bank.
This policy adopted by the Bank’s Supervisory Board
also implements the applicable group standards that
address conflicts of interest and their resolution. The
policy also includes definitions from the Company
Law regarding to interested parties, related parties,
conflict of interests and dealings with stakeholders,
describes situations with conflicts of interests and
the manner of appropriate behavior of all employees
in the Bank with special emphasis on the persons
with special rights and responsibilities, who regularly
submit statements about the potential existence of
conflict of interest.
Policy for selection and evaluation of the
members of the Boards of Sparkasse Bank
Makedonija
Sparkasse Bank Makedonija AD Skopje, as part of
the Steiermaerkische Sparkasse Group, is in line
with the group and local regulatory requirements in
the selection process, evaluation of eligibility and
appointment of board members in the Bank.
This Policy is a sublimate of the branched process of
election of the members of the Bank’s Management
and Supervisory Board and its main goal is to
smooth all processes into a clearly defined document
that responds to all requirements related to the
appointment of members. The policy also defines,
delineates, determines and consolidates local and
group regulatory requirements and implements them
in all listed processes in the Policy. This Policy is
the basic document of the Bank that contains all the
necessary information for the implementation of the
selection, evaluation and appointment process of the
members of the Boards.
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BUSINESS POLICY FOR 2018 AND DEVELOPMENT
PLAN 2018 – 2022 OF SPARKASSE BANK
MAKEDONIJA AD SKOPJE
А. Macroeconomic
Projections for 2018
The global economy in 2017 was characterized by
increased trust of economic entities and creation of
favourable conditions for financing in the international
market, which together with the growth in the
processing industry and trade had positive impact on
the global economic growth, which according to the
latest available information, reached +3,7% in 2017.
The growth was mainly impelled by accelerated
economic activity in emerging economies and
developing countries, and to great extent due to
the rise in trade activity in conditions of extinction of
export barriers of those countries.
Positive trends in the global economy are expected to
intensify during 2018 in conditions of increased trust
with investors, favourable trends in global trade and
positive trends in the financial markets. As a result,
global economy growth is expected to accelerate
to +3,9% in 2018 and maintain that pace to 2020 in
accordance with the International Monetary Fund
projections.
Changes in the tax policy of the USA are expected
to stimulate the economic activity. On short term the
highest effect may be expected from the enlarged
investment activity stimulated by reduced corporate
tax. IMF forecasts GDP growth in USA by +2,7% in
2018 and 2,5% in 2019.
External risks related to global economy are balanced;
however, they are still assessed unfavourable
on medium term. In addition, those risks mainly
refer to permanent high uncertainty arising from
implementation of the new US policies, potential
introduction of trade barriers, eventual tightening of
the global financial conditions, and effects from the
process of establishing new relations between the
EU and United Kingdom as well as turbulences on
the geopolitical scene.

42

Positive trends are also expected in European
economy in conditions of estimated increase in
export in case of improved conditions in the global
trade, as well as strengthened domestic demand
in case of beneficial financial conditions and
decreased uncertainty from implementation of the
macroeconomic policies. Such trends are expected
to add to the economic growth in the EU according to
the European Central Bank to +2,3% in 2018, while
in 2019 and 2020 reduced pace to +1,9% and +1,7%
respectively is projected.The Bank key expectations
of the macroeconomic setting in Macedonia
incorporated in the business policy are as follows:
• 2018 is expected to be a year of stabilization and
reforms;
• a period of accelerated integration in the EU and
NATO is expected, through stabilization of the
political and economic conditions and realization
of the key defined structural reforms;
• better integration and accelerated interactions
in the economic sphere with the neighbouring
countries and regional countries in general;
• this is expected to generate new, sound and
sustainable businesses that will be supported by
the banks in the upcoming period.
According to the above general expectations
based on the information available from relevant
institutional factors (mainly NBRM, World Bank,
EBRD) and on the basis of projections available from
the professional departments in Erste Group, the
Bank developed internal projections on the expected
trend of key macroeconomic aggregates in the next
five years.
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In line with these projections, in 2018 the GDP growth
rate is expected to be around 2,5%. Furthermore, the
inflation rate is expected to increase gradually and
annual average to reach 1,7% by the end of the year.
Lending operations are expected to continue its
upward trend as of the past years. Our projections
for 2018 are to achieve annual growth rate of
6,5%, where retail lending would grow with more
intensifying pace (annual rate of 7,8%), while
corporate lending would achieve moderate growth of
5,4%. Projections related to the deposit trends are
that they will increase by 5,2% on cumulative base,
where household deposits will increase by 5,5%, and
corporated deposits by 4,6%. These assumptions
are included in the Development Plan of Sparkasse
Bank Makedonija AD Skopje (hereinafter the Bank).
The banking sector is expected to remain stable
and sound, realizing Capital Adequacy Ratio over
15%. Moreover, it is expected that banks maintain
their good liquidity position and that positive trend
of profitability growth continues in the next period.
Additionally, positive upward trading movements of
the Macedonian Stock Exchange perceived in the
previous perio are expected to continue with speedup dynamics, in compliance with the reforms that are
to result in EU and NATO integration.

Furthermore, regarding the fiscal sphere, last
2017 year ended up with negative budget balance
presenting -2,7% of the Gross Domestic Product and
Public Debt of 46,7% related to the Gross Domestic
Product. During 2018 we expect that fiscal measures
are taken focused on narrowing the Budget Deficit
and reducing the Public Debt.
Regarding the external sector, it is expected that
FX reserves in the course of the whole year are
maintained at a level of around two billion euro,
which will ensure that the National Bank of the
Republic of Macedonia (hereinafter NBRM), without
any obstacles, continues to implement their target
policy of fixed denar-euro exchange rate. Regarding
EURIBOR movements, upward track is expected
in accordance with the expectations of gradual
stabilization of the ECB monetary policy, which will
continue to be maintained in the negative zone.
In 2017, active and passive interest rates of
Macedonian banks were at historically lowest level,
and the expectations are that in 2018 they will remain
at the same level.
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B. Objectives and Tasks of the Business Policy of
Sparkasse Bank Makedonija AD Skopje for 2018
The general objectives and tasks are defined by the
Business Policy of the Bank and determined by the
values incorporated in the regular operations of the
Bank and of the Group, with a long-standing banking
tradition to which we belong. Creation of long-term
value for our shareholders, continuous improvement
of our services and creation of long-term partner
relations with our clients, promotion of corporate
social responsibility and continuous investment in
human capital – are further our key postulates in our
regular business.

VISION: a modern bank that meets our clients’ expectations and creates new values for its employees
and shareholders.
MISSION: positioning amongst the first three banks
in the market by the clients’ choice, a bank that realizes their needs and projects.

Key strategic objective of the Bank for the next
five-year period is to continue the process of developing stable and profitable bank, in which the clients
recognize a reliable and credible long-term partner
mainly through insuring its clients “best customer
experience”. Our objective is to exceed our clients’
expectations and build partner relation based on
mutual trust and long-term cooperation.

Key strategic priorities that will contribute to realize
the objective are the following:
• obtaining a long-term sustainable profitability
and increasing the Bank capacity for absorption
of unpredicted shocks;
• enhancing efficiency through continuous
advancement of the internal processes and
better cost management;
• effective credit risk management and full
compliance with postulates defined in the Group
Risk Appetite Statement;
• offer of a new, distinctive, better banking
experience for the clients through building
competent, communicative and attentive
employees;
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• offer of new and modern services and products
in compliance with the modern client’s emerging
requests;
• focus on new technologies and alternative
promotion and sales channels;
• up-to-date banking information system and
investments in new software solutions aimed to
realize the commitment for client oriented bank.
Basic postulates for achieving the strategic priorities
remain the following:
• continuation of strategic partners with the
companies offering life insurance (Winner Life)
and non-life insurance (Winner);
• continuation of strategic partnership through
enhancing the offer and making use of the crosssale potential with Sparkasse Leasing;
• making use of the possibilities and potentials of
already established cooperation with strategic
clients, which are leading companies in their
relevant industry markets, mainly from the
perspective of access to their suppliers as well;
• digitalization and following new “Fin-Tech” trends
in the market;
• introduction of “quick loans” for sellers of goods
and services;
• realization of the Group initiative for
implementation of systems for fast international
payments for private individuals, in amounts up
to EUR 500 with attractive commissions;
• shared financing of long-term state infrastructure
projects in cooperation with the parent bank;
• extension of the scope of work of the new
Securities
Service
Department
through
organization of private issue of bonds and their
trade;
• extension of the scope of work of the new Custody
Unit offering portfolio/wealth management for
good standing clients.
The Bank will focus on maintaining the positive
trend of the previous years in the Retail segment
and intensifying lending operations in the Corporate
segment, in order to increase the market share by
different segments through strengthening the clients’
trust in the Group and in the Bank as a part thereof.
This is expected to result in intensified scope of work,
improved use of the Bank potential and capacity,
which on the other side, will result in increased
revenue and improved loan portfolio quality.
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Table 1. Market share of the Bank 2016/2017
and plan for 2018
MARKET SHARE

2016

2017

B2018

Corporate loans

4,4%

4,2%

4,7%

Retail loans

4,1%

4,3%

4,8%

TOTAL LOANS

4,3%

4,2%

4,7%

Corporate deposits

5,9%

4,9%

5,3%

Retail deposits

3,0%

3,1%

3,2%

TOTAL DEPOSITS

3,9%

3,7%

3,9%

All above-mentioned objectives and the measures to
be undertaken for their achievement are expected to
result in realization of the main financial objectives:
• realizing sound, stable and diversified lending
operations;
• meeting regulatory, supervisory standards in
each domains of the Bank operations, as well
as internally prescribed risk management
standards;
• maintaining high Capital Adequacy Ratio;
• realizing adequate rate of return for the
shareholder;
• increasing share of non-interest-bearing income
in the interest-bearing income and in the total
operating income of the Bank in general;
• maintaining the existing interest margin in
conditions of intensified competition and strains
of active interest rates;
• increasing participation of sight deposits and
long-term foreign currency deposits in the total
deposit base;
• increasing the scope of operations, improving
sales and profitability through introducing new
products and services;
• increasing exchange market turnover and
profitability of foreign exchange operations;
• further increase in participation of denar loans
in the total loan portfolio in compliance with the
existing FX strategy;
• maintaining the trend of new portfolio generated
by stricter lending standards to ensure full control
of the volume of non-performing loans.

Quantification of all above-mentioned objectives
for the upcoming period will imply achieving the
following key indicators by the end of 2018:
• Return on Equity Ratio (ROE) of 2,4%;
• Loan to Deposit Ratio is expected not to exceed
the threshold of 100%, i.e. to remain at the level
of 99,3% by the end of 2018;
• Cost/Income Ratio (C/I) will increase to reach
the level of 72,5% which, to great extent, will
be due to the costs incurred for replacement of
the banking information system and the costs
related to current and planned Group projects;
• Additional moderate tightening of the interest
margin to a level of 3,5% is expected;
• Reduced participation of non-performing loans
in the portfolio to a level of 8,5% (implemented
IFRS 9 Methodology);
• Coverage of the Bank total non-performing
exposures of 102.4% with provisions;
• Maintaining Capital Adequacy of the Bank
over 18% without additional increase of the
equity, with profit reinvestment, while taking into
consideration all requirements arising from the
status of a systemically important bank.
The
above-mentioned
objectives
will
be
accomplished by establishing annual operating
budgets and objectives of each organizational part.
Market movements, macroeconomic indicators,
clients’ needs and preferences, and competition
behaviour will be analysed on regular basis, which
is aimed to ensure focus of each of the measures
and activities of the Bank on improvements, and in
particular focus on care for the clients, development
of products, services and solutions satisfactory for the
clients, accompanied by well positioned processes
and concise operating procedures. In the upcoming
period, the Bank will focus exactly on development
and perfection of these components.
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Program of Measures and Activities
for Realization of Strategic Goals
of the Business Policy for 2018
1. Corporate Strategy and Operations
with Legal Entities
Key commitment of the Bank for the upcoming
period is a proactive and permanent communication
with its clients, modelling the offer in line with the
client’s needs and quality as well as optimization and
advancement of the processes, to ensure top level
services and creation of long-term relations of trust
and partnership with its clients.
One of the strategic directions of the Bank’s activities
in the upcoming period will be the focus on small
and medium sized companies and increasing the
number of clients and loan portfolio in that segment,
thus the operating result. This is mainly the matter of
intensifying the cooperation with the existing clients
in this segment, and certainly of enlarging the client
base – generally through targeting best clients in the
market and optimizing the cross-sale activities in the
Retail Management Division and Sparkasse Leasing,
in order to position the Bank as a main bank for the
client in this segment.
Key instrument in achieving these strategic
commitments will be the following:
• optimization and intensifying efficiency of
internal procedures mainly through simplifying
the document flow and redefining the decisionmaking level in the corporate segment relating
to the lower range of small and medium sized
companies by their annual turnovers;
• designing products and services by the clients’
needs;
• strengthening the team serving the SMS category
clients and allowing better support to the key
employees in sales, as well as better regional
coverage of the clients in this segment;
• emphasizing transaction services which generate
income to the Bank, while causing low risk level.
As with the small and medium sized companies,
the Bank will work to increase the current portfolio
of large corporate clients using some already
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mentioned instruments, and particularly through
targeting solvent clients with previously approved
limits, as well as through higher mutual finance of
large exposures with the other banks with Sparkasse
and Erste Group, and project financing as a specific
service offered by the Bank. Important role here will
certainly have the exchange of experiences within
the Group, especially in the areas of renewable
energy sources, construction and takeover of large
creditworthy corporations/groups of companies with
high cross-sale potential.
2. Retail Operations and Business Network
Management
Main priorities of the Retail Management Division
business policy for 2018, in order to realize the
defined business objectives and planned growth, will
be the following:
■■ reinforced sales activities through the use of the
existing client base potential and acquisition of
new clients;
■■ increased profitability through attractive offer
of new and innovative bank products and
services;
■■ digital connection with the clients;
■■ focus on the clients’ needs through individual
approach and delivery of quality service.
For the purpose of improved service, enhanced
clients’ satisfaction raised loyalty extent and
additionally enlarged the existing retail and micro
client portfolio, one of the Bank’s strategic priorities
for the next period is introduction of modern products
and services, orientation to new technologies
and alternative promotion and sales channels. In
addition to these activities, it is planned and actively
being working to further strengthen the cross-sale
cooperation between the sales divisions of the
Bank. The realization of the envisaged priorities and
objectives of the Bank should take place through the
following concrete activities:
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■■ continuous
development of new and
competitive products and services designed to
satisfy the needs of target groups and clients;
■■ proactive approach to the clients and intensified
sales;
■■ maintaining already established good business
cooperation with the insurance companies that
are strategic partners, through sales of product
packages in combination with insurance
policies;
■■ increased client base of salary and pension
recipients in the Bank;
■■ stimulation of savings and maintaining stable
deposit base through offer of beneficial savings
conditions;
■■ intensified sale of product packages for micro
clients, thus creating additional demand for
development of this segment;
■■ support and development of startup
businesses, thus making the Bank leader in
supporting young and ambitious individuals
having idea to establish their own business,
while in a need of funds;
■■ introducing pre-approval exposure limits for
the current clients of the Bank, based on the
Behavioural Scoring Model made by the Bank
on a quarterly basis;
■■ re-designed processes from the aspect of the
clients in the two segments;
■■ focus on the clients’ needs;
■■ transparent services that will result in better
clients’ loyalty;
■■ permanent improvement of the online
processes and clients’ education for the
purpose of their redirection to digital channels;
■■ transforming the branches into “point of sale“
stressing their consulting rather than selling
function;
■■ improved Call Center as a channel for sales
and support of the clients;
■■ price adjustment with the main market
competitors;
■■ offer of service packages;
■■ strong marketing support.

■■ continuous clients’ education for the purpose
of their redirection from traditional to digital
channels when making bank transactions;
■■ adequate marketing strategy for the purpose
of digital connection and communication with
the clients;
■■ promotion of the Call Center as a channel
for clients’ support and care emphasizing
intensified sales and promotional activities of
the Bank’s products and services;
■■ prizing games for credit card users intended
for better use of approved limits, to animate
and attract new clients;
■■ continuous extension of POS and ATM
network;
■■ use of coordinated cross-sale activities
between Retail and Corporate segments to
enlarge the client base in both segments.
In the part of the Branch Network, the Retail
Management Division will focus on the following
activities:
■■ optimization, simplification and redesign of the
processes in all retail operation segments;
■■ implementation of a brand new concept of
modern and innovative branches, education
and complete integration of the clients in the
scope of the Bank operations;
■■ continuous education and training for the
employees in the branch network aimed at
raising their knowledge on products, services
and processes as well as encompassing the
education process within the Group standards
of employees’ certification;
■■ licensing of the employees in the branch
network for sales of life insurance policies
to stimulate product sales combined with life
insurance and insurance polices through the
Bank;
■■ activities to enhance service quality for the
clients and to improve sales skills of the
employees in the sales units;
■■ digitalization and extension of the Bank sale
channels to facilitate the clients’ accessibility.

Regarding the Distribution Channels, development
of the following segments is being planned:
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3. Risk Management and Collection

■■ Improving the collateral management process
through:
- preparing part of assessments/reassessments
by internal appraisers to improve lending efficiency
and relations with the clients;
- improving the collateral record process,
designating BASEL II relevant collaterals and
enhancing collateral management reporting forms
approximated with the Group standards.

During 2018 the focus of risk management remains
on continuation of the Risk Governance Project in
terms of conciliation with the Group risk management
standards and adoption of new policies and
procedures.
The Risk Management Strategy of the Bank is defined
in the Risk Appetite Statement of the Bank for the
period 2018-2022, which is a frame that defines the
basic risk management principles, individual limits
and targets and explains the goal for their definition.
The Risk Appetite Statement of the Bank for the period
2018-2022 is fully taken into consideration when
determining the 2018 Risk Management Strategy
and the former is also included when defining the
Plan (Budget) of the Bank.
In general, the following activities are positioned as
priority objectives in 2018 Risk Management:
■■ In the part of Credit Risk Management:
- completion of the Project for introduction of
additional scoring component based on the clients’
habits in the retail scoring model;
- redefining Micro and SME credit process;
- development of a new Micro and SME scoring
model;
- completion of Retail and Micro MIS notification.
■■ In the part of Strategic Risks main priorities for
2018 will be:
- completion of detailed Risk Database satisfying
the needs of Regulatory and Group notification;
- improved efficiency of reports developed within
the Department;
- improved Internal Control and Operational Risk
Management System through introducing Key
Risk Analysis and Key Risk Indicators;
- preparation of detailed Recovery Plan in
compliance with the regulatory requirements.
■■ Collection of non-performing loans:
- continuous implementation of the Group
standards for the purpose of more efficient
collection management;
- improved reporting forms of “Forbearance” client
status in accordance with the Group standards.
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■■ Foreclosed assets management policy:
- the Bank strategy in the part of foreclosed assets
management in terms of property foreclose only
in cases of known buyer where the intention
of purchase is known, which means fast and
adequate convert into “money”;
- preparing foreclosed property sales plans;
- active internet sale (permanent update of the
internet page with foreclosed property sale);
- direct contacts with potential buyers – private
indiciduals and companies;
- cooperation with well-established Real Estate
Agencies.
The measures and activities mentioned above
will contribute to reducing the participation of nonperforming loans in the total loan portfolio in line with
budgeting, enhance the portfolio quality and increase
non-performing loan coverage with adequate
provision levels.
4. Liquidity and Currency Position Management
Same as previous years, primary objective of the
Bank in operating liquidity management in the further
period will be ensuring stable operations, timely
performance of overtaken obligations and ensuring
full compliance with external legislation, internal
rules and Group standards. Operating liquidity
management will at the same time tend to optimize
cash flows and accordingly dimension the Bank
participation in the financial markets.
Short-term financing needs are expected to
be covered mainly by the Bank’s liquid assets.
Exceptional engagement of additional liquidity in the
interbank money market or by the Group in particular
cases is not excluded. In medium term, the Bank will
maintain stable level of securities, which together with
investments in the NBRM instruments, will comprise
liquidity reserve for the Bank’s needs.
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In this respect, the Bank will strive to make optimum
allocation of investments in treasury bills, state bills
and government bonds, in line with the available
limits, yields and maturities.

– increase in the participation of non-interest-bearing
income related to interest-bearing and total operating
income, which will interim contribute to enhancing
and reinforcing the total Bank profitability.

Daily monitoring and short-term planning of liquidity
in the next period will continue to be carried out
within the frame of Operating Liquidity Management
Procedure that regulates reporting of different
organizational parts on the business occurrences
which have implications on the operating liquidity. The
Operating Liquidity Committee (OLC) will review the
conditions and adopt short-term plans for operating
liquidity, while ALCO Committee will analyse and
manage long-term liquidity.

The Bank Business Plan projects continuous
growth in the Bank trading in the FX market, which
is expected to result in market share over 10% by
the end of 2018. This growth will be based on the
following key factors:
• extension of the client base and corporate work
of scope;
• use of the Group advantages and its positioning
as a leading hub of financial operations with the
Southeastern European countries;
• introducing fast payments of low amounts within
the Group for private indicviduals and small
companies;
• extension of the strategic client portfolio of
the Bank, participants in the foreign exchange
market;
• intensifying the cooperation with authorized
exchange offices;
• intensifying interbank activities (domestic and
foreign banks).

The Bank will continue its conservative currency
risk management, through adequate open currency
position management. For that purpose, its primary
objective will be to ensure full approximation with the
external and internal regulations and relevant limits,
as well as observing the Group standards. According
to these acts, the Bank in the upcoming five-year
period will focus on optimized currency structure in
the balance sheet through undertaking adequate
measures in Assets and Liabilities, and consistent
implementation of the adopted FX Strategy postulates.
Taking into consideration that the Bank performs
operations for its clients in various currencies, it
will strive to maintain closed or moderately open
foreign currency position, depending on the market
conditions and its clients’ needs that operate in
foreign currencies.

In the part of brokerage, custodian and depository
operations, the activities will focus on:
• further development of the client base and sales
potential of these new products and services;
• promotion of new services offered by the Bank to
international clients and their acquisition;
• increase of the market share and positioning of
the Bank as a Market leader.

Foreign currency position will be further followed and
planned through the statutory Foreign Currency Risk
Report and daily and monthly simulations of open
foreign currency position, by the relevant committees
for operating liquidity management and asset and
liability management (OLC and ALCO).

In the part of depository operations, activities are
ongoing for acquisition of new clients, according
to which the Bank will manage and custody assets
amounting to over 500 million EUR by the end of 2018
and thus dominant market share in this segment of its
operations.

5. FX Market Operations and Custodian,
Depository and Brokerage Operations

These activities are expected to result in adequate
financial effects in the part of income from commissions
and fees through realizing annual growth rates ot the
net effect of brokerage, custodian and depository
operations between +10% and +14%.

Continuity of the good results and increases obtained
in the previous period in the part of FX operations,
custodian, depository and brokerage operations is
one of the key priorities in these operational segments.
Realization of these priorities will result in realization
of one of the key financial medium-term objectives
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6. Pricing Policy and Assets and
Liabilities Management
In conditions of uncertain and still volatile global
market trends, additionally intensified by the unstable
political situations in the country and the region, it is
significant to pay special attention to the bank product
pricing policy management in the pending period. For
that purpose, the Bank will continue its consistent
commitment of prudent pricing policy management
through realization of the following main objectives:
• maintaining interest margin at the current level
in conditions of strong competitive downward
strains, mainly through quality change of the
Assets and Liabilities structure;
• adequate incorporation of the Cost of Risk
in product pricing and measurement of sales
performances through the use of transfer prices
method based on real market indicative prices;
• timely calibrating the pricing policy conditional on
the changes in market trends, amendments to
the legislation and changes in monetary policy.
Furthermore, the Bank retains the principle of
cautious and rational product price management
in a manner that will ensure coverage of the costs
incurred in its regular business, securing stable lower
cost refinancing resources. According to its current
liquidity position and domestic financial resource
trend remarkable in the past few years, the Bank
will build a sensitive pricing policy mainly focused on
the competitive bank product prices in the domestic
market, as well as on the signals sent by regulators
through the changes in monetary policy and signals of
the relevant monetary alleviation regime or tightening
the key reference interest rates, having crucial impact
on the private sector financing conditions.
Introduction of new products and services will take
place in compliance with the procedure determined
by the Group, based on adequate and thorough
analyses, evidencing the Bank’s benefits in realizing
its objectives.
The Assets and Liabilities Management Committee
(ALCO) as a key operating body will manage the
level of interest rates, tariffs and compensations in
accordance with the Bank Pricing Policy and market
conditions. The Committee will permanently monitor
the implementation of the Bank Pricing Policy and
occurrences in the banking market. Accordingly, it
will provide instructions and recommendations on the
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Bank strategic positions in order to realize positive
medium- and long- term investment returns. In addition
to the level of interest rates and compensations, other
ALCO’s competences will be to monitor the Bank
currency, liquidity and interest rate risk exposure
as well as meeting securities investment limits. On
macro level, ALCO will monitor current occurrences
in domestic economy and financial system, as well as
global financial flows influencing the bank operation,
and it will provide adequate instructions to attain
optimum Assets and Liabilities structure that will
produce stability, liquidity and profitability under the
targets defined by the Bank.
7. Human Resources
The dynamic environment, labour market trends of
prompt changes and the need for greater flexibility
render occurrence of quicker changes related to the
human recourse in the Bank. Therefore, the Bank’s
direction for the next period is to commit on enabling
provoking and motivating jobs by engaging individuals
who will respect the established corporate values
and upgrade them through creative expression and
personal responsibility.
Taking into consideration the above-mentioned, in
2018 analyzing and adjusting real needs with the
organization manner, introducing new processes
and business activities will be continued, which on
the other hand, will reflect continuous adjustments
of the Organizational Chart and Job Catalogue. For
the purpose of these processes of restructuring, the
focus of successful planning in cooperation with the
organizational arts and functions remains to changes
by motivation and social responsibility.
Annual priorities include development and
management of talents in the Bank. Those are
employees who work above the average and show
great potential for further development. We believe
that inducement to enjoy your work and adding
passion will contribute to the development of talents.
Moreover, endevours will constitute balanced
and careful approach in the selection of external
talents. On one hand, filling of vacancies internally,
whenever possible, on the other hand dedication to
bring necessary skills and competences via external
employments that will help the Bank to position in
maintaining long-term achievements.
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The Bank will further promote internal and Group
mobility allowing its employees to extend their
experience and skills and enhance their professional
engagement.
In 2018, managing team output management, as well
as regular employee evaluation will continue.
The development of SBM Academy will be supported
on organizational level, internal training is permanently
developed, certification of the employees in the
network continues and so does the active participation
in the Group training programs.
The new software human capital management
application encompassed in 2017 will contribute to
more intuitive and rapid realization of the employees’
needs, continuous insight into the data, easier
access to information on development, education
and management of working hours and leaves.
Investment in ensuring healthy work environment in
compliance with the legislation, remains priority of the
Bank.
8. Marketing & Communication
According to the 2018 Marketing Strategy, the
activities will focus on extension of the Bank market
share in the Retail and Corporate segments, further
diversification of the brand in media space as well
as building an image of innovative, modern and
digital bank. The promotion of the Bank’s products
and services will be realized through unique creative
solutions with appropriate communication that will
allow full and relevant information of the potential
clients. The PR Strategy will focus on maintaining
transparent and direct communication with media,
as well as placement of timely information on actual
events and new offers of the Bank. The Corporate
Social Responsibility Strategy developed within
the “Sparkasse Life” platform will include projects
that will continue Bank’s support to the society. In
cooperation with local institutions, organizations
and citizen associations, the Bank will continue to
provide its contribution and support to the activities
related to environment protection, education and
development of the young and talented students,
young and innovative entrepreneurs, development of
sports, culture and art, as well as support to socially
vulnerable categories of citizens, children with rare
and serious diseases and etc.

9. Property Management and Cost Control
The activities for reduction, optimization and control
of administrative costs will further be a key objective
and special importance in the 2018 Business Policy.
Property Management and Security Department in
the 2018 Business Policy will focus its activity on the
following priority actions:
■■ continuous supervision of existing contracts
with suppliers and identification of the
possibilities for savings;
■■ continuation of the established procurement
process to reduce the prices, and improve the
quality;
■■ continuation of the trend to achieve savings
through the use of Group benefits in the
part of Group procurement with Erste Group
Procurement;
■■ implementation of the commenced Project of
Archiving Retail Loan Documentation at central
level under the Policy for Archiving Retail Loan
Products Documentation of the Group in order
to establish organized, systematic, efficient
and transparent archive system thus allowing
quick access to information;
■■ optimizing and modernizing the business
network by relocating and reconstructing
several existing branches;
■■ improved control system in the part of security
of the Bank business facilities.
10. Regulatory Compliance Control
As a part of its Business Policy, the Bank undoubtly and
expressly prioritize its control functions as a carrier,
promotor and inducement of operations compliance
culture. The Regulatory Compliance Control and
Prevention of Money Laundering and Terrorism
Financing function within a sole organizational
unit, and they are included in all projects of the
Bank, creating a consulting station as a source of
information on compliance with applicable legislation.
The principles and objectives of both functions are as
follows:
■■ following all amendments to applicable
legislation and adequate and timely notification
of all stakeholders;
■■ positioning and maintaining independent and
autonomous position in performing tasks;
■■ performing control under advance defined
control plan;
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■■ following global trends, use of strict criteria and
rules, improving the processes to minimize
any possible abuse.
The Bank as a part of a stable Group with a
longtime tradition has fully accepted the principles of
compliance operation, respect of laws and bylaws,
active cooperation with competitive banks and
institutions, for the purpose of building stable financial
system in the country.
11. Corporate Governance
Effective Corporate Governance in compliance with
high international standards is not a question of
choice, but a necessity for a successful management
of a bank.
The Corporate Governance in the Bank, as
an aggregate of mutual relations between the
Supervisory Board, Management Board, other
persons with special rights and responsibilities and the
Shareholders of the Bank, is a system of adequately
established organizational structure and relevant
mechanism for defining the Bank’s objectives as well
as their realization and monitoring. The Supervisory
Board and Management Board of the Bank protect
the depositors’ interests, satisfy the obligations to
the Shareholders and consider the interests of other
stakeholders. The established system of objectives,
decision-making and adequate monitoring the extent
of decision implementation, or fulfilling the Bank’s
objectives, are in compliance with the established
corporate culture and values of good corporate
management as one of the Group basic principles. In
the next years, the Bank will also continue its prudent
management and control oriented towards acquiring
additional social and corporate values.
Code of Corporate Governance of the Bank
encompasses the basic principles and values of
corporate management of the Bank, as a sum of
mutual relations between the Management Board,
other persons with special rights and responsibilities
with managing functions in the Bank, the Supervisory
Board, Shareholders of the Bank and other
stakeholders. It includes good corporate management
standards in compliance with the international
business practice, and most important provisions of
the local legislation relevant in this respect.

54

Transparent and timely notification of the public
through publishing all relevant information and
ensuring accessibility to all reports on the Bank’s
website, their timely delivery to the regulators,
competent institutions, shareholders and the
stakeholders, is a priority for the Bank and grounds for
building stable, firm and long-term business relations.
The Management Board Cabinet, under competence
of the President of the Management Board of
the Bank, is a point of mutual connection of the
authorities and bodies of the Bank and enables their
adequate information for the purpose of facilitating
the decision-making process. This role will be
continuously facilitated mainly through ensuring
the Management Board and Supervisory Board
simplified access to current important information,
providing advice and consultation to the employees
and all-level management, based on the instructions
provided by the members of the Management Board
and Supervisory Board, both for current and strategic
decisions, and planning and control of decisions and
acts to be adopted by relevant authorities of the Bank.
12. Information Security
Information security will further remain focused on
securing information integrity, confidentiality and
availability in compliance with the general commitment
of the Bank to develop as a modern, safe and clientoriented bank.
For that purpose, main objective in the next period
will be enhancing the capacity and efficiency of
organizational and technical measures to maintain
stable and secure information system in compliance
with the applicable legal provisions (Decision on
the Information System Security, NBRM; Law on
Personal Data Protection), internal regulation, Group
policies and best practices in the relevant areas of
operation.
Strategic objective and determination of the Bank are
to constantly improve the internal control system and
its compliance with the Group standards and policies.
In that direction, the Bank will continue to upgrade
and harmonize its internal processes and policies
with the Group standards and policies.
For 2018 it is envisaged to test the security by an
independent and professional external company, which
will perform ethical hacking of the Bank’s systems.
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In the upcoming period, the Bank will focus on
increasing the security capacity, particularly in the
part of monitoring and continuous monitoring and
testing of the risk level and cyber security threats.

the “Follow up” application (measures and status
provided thereof), provided both by the Internal Audit
and the Group Audits, joint audits with the Group and
various Regulatory Bodies.

Considering the permanent progression of the cyber
security threats, continuous security monitoring is of
significant importance for the Bank to timely identify
possible threats and provide adequate response
thereto.

The Internal Audit should provide impartial and
independent assessment of adequacy and
efficiency of the internal control systems, accuracy
of the accounting records and financial statements,
compliance with the internal policies and procedures
of the Bank and with the applicable laws and
regulations, as well as with the operational efficiency
of the Bank in general.

The requirement of appropriate security monitoring
is also one of the main pillars for information safety
and data protection arising from risk self-assessment
recommended by NBRM as of March 2016.
13. Internal Audit
Internal audit in modern conditions is aimed to perform
independent, impartial and consulting function in
order to raise the value and improve the operations
of the Bank, through enhancing effectiveness and
risk management, control and managing process.
Internal audit as special discipline has an important
and extensive range.
In line with the Bank general commitment for 2018
to develop as modern, safe and client-oriented bank,
one of its priorities is to increase competences and
skills of the employees in the Internal Audit Division.
Hence, regarding the Internal Audit, promotion of the
employees implies employment of young, ambitious
and talented staff, as well as advancement of the
existing staff by way of their training, courses and
licensing. The objective is to improve the quality and
efficiency of the Internal Audit as a whole, particularly
to add to the value and results of the Bank operations.
For the purpose of better operational efficiency,
the Internal Audit Division also plans to introduce
adequate audit planning tools.
The Internal Audit will interim continue to upgrade the
MIS and delivery of timely reports and presentations
on certain matters in the sphere of audit, as required
by the Bank managing bodies. The Internal Audit will
continue regular monitoring of the findings through

Systematic and impartial assessment by the internal
auditors of various activities and controls within the
frame of an organization is aimed at establishing
whether:
■■ internal control systems are adequately
designed and applied;
■■ financial and operational information is
accurate and reliable;
■■ risks for the Bank are identified and minimized;
■■ external laws and regulations, and generally
accepted internal policies and procedures are
followed;
■■ resources are efficiently and economically
used.
The Internal Audit Division in the course of 2018 will
perform its activities in compliance with the Annual
Operational Plan. It is based on the Strategic Plan
(three-year) on the grounds of the drafted and adopted
Risk Assessment Methodology. At the request of the
Group, the plans of the Internal Audit Division may
include relevant Audits in the yearly focus of the
whole Group.
Internal Audit Division in 2018 plans proactive
inclusion in the Bank operations for the purpose of
adequate information and prevention of certain risks.
Within those activities, the Internal Audit Division
plans to be included in the current processes and
major projects of the Bank.
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Quantification of the
Bank Financial Objectives
Balance Sheet Plan
In accordance with the objectives provided for in the
2018 Business Policy, the Bank has planned further
increase of its total assets by 6,7% compared to
the previous year as well as structural and quality
change of the assets expecting long-term positive
effects. The trend of the key items in the Balance
Sheet will continue to follow targeted growth of the
loan portfolio. Optimizing its internal potential through
change of the total assets structure and converting
available financial assets from items with lower
yield rates to lending items in conditions of relatively
stable investment level in debt securities, the Bank
will improve its long-term profitability.
1. Assets
1.1 Cash Assets and Cash in Foreign Banks – the
Bank commitment is to maintain optimum liquidity
and full financial stability, ensuring timely payment of
its due obligations and realizing full compliance with
external and internal liquidity indicators. Most part
(>50%) of budgeted assets refer to planned level of
Mandatory Reserve in MKD and foreign currency,
calculated based on the increased level of deposits
envisaged during the year. The remaining part refers
to the planned amount of cash assets required for
unhindered performance of the activities related
to the international payments and transactions
and cash assets in the cash desks. Reduction of
participation of high liquid assets (cash, assets
allocated on different grounds on the accounts in
NBRM and foreign currencies on nostro accounts
in other banks) in the total assets remains priority
incorporated in the 2018 Budget, targeted to come to
around 12%-13% of the total assets of the Bank by
the end of 2018.
1.2 Loans to customers – compared to the results in
2017, a total increase in the loan portfolio by +18,5%
is projected for achieving the 2018 Budget. Hence,
realization of the plan in retail lending segment would
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purport to realize a growth rate of +17,5% on gross
loans, while the expected increase in corporate
lending segment (including the public sector) is
+19,5%. Currency structure of the portfolio will be
taken into consideration when realizing the budgets
within the range projected in line with the FX strategy.
This implies that loans in domestic currency will
remain a focus in 2018. When preparing plan figures,
the following will be considered by the responsible
services: macroeconomic expectations, internal
assessments of the absorption power and future
demand of the clients in the market and information
provided by sales divisions on current/future projects
related to corporate lending.
1.3 Securities – in 2018 the Bank will take active
participation in debt securities auctions organized by
the Ministry of Finance and NBRM, while investing its
free assets in domestic short and long term securities
(treasury bills, state bills and government bonds)
in accordance with the Liquidity Management and
Securities Investment Strategy within the internally
defined limits.
2. Funding Resources
2.1 Clients’ deposits – the clients’ deposits will follow
the growth of the loan portfolio with a rate of 11,1%,
where their participation in the total Bank sources will
increase from current 66,2% to 69,0% at the end of
the year. Regarding retail deposits, the focus is on
the structure quality change, mainly on increasing
the a-vista deposit base and long-term foreign
currency deposits. Regarding corporate deposits,
the focus will be more on increasing the participation
of nonfinancial sector deposits on account of public
sector deposits. In line with 2018 Budget, corporate
deposits are expected to increase by 27,3%, aimed
at necessary strengthening the deposit base stability
in this segment and diversification of the deposit
base.
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2.2 Credit Lines and Loan Liabilities – during
2018, the Bank will finance most part of the planned
increase of landing from own assets, mainly through
realizing the planned growth of the deposit base,
while for realization of long-term projects, the budget
for the next five-year period also envisages additional
withdrawal of assets within the permanent EIB fund
limit through the Macedonian Bank for Development
Promotion, from the parent bank and European Bank
for Reconstruction and Development.

2.3 Equity and reserves – when planning the
Capital Adequacy Ratio, all requirements arising
from the status of systemically important bank were
taken into consideration. Considering the current
high Capital Adequacy Ratio and planned increases
of risk-weighted assets of the Bank, it is projected
to maintain the Capital Adequacy Ratio at the level
of >17% for 2018. Additional increase of the core
capital is projected solely through reinvestment of
planned profit for the year.

Income and Expenses Plan
1. Interest Income and Expenses – projected
growth of the interest income for 2018, compared
to the realization in the previous year is +3,0%,
which will be achieved by realization of the two key
assumptions as bases for the 2018 Budget:
-- realization of the planned loan growth, and
-- planned structural change in the assets and
liabilities of the Bank.
This will mean timely allocation of excess liquidity
from non-interest bearing or positions with lower
yield rates, in the loan portfolio (higher interest rates
on loans compared to currently lowest yield in the
securities market). In this situation, planned growth in
the interest income of +4,4% will be almost exclusively
due to the income arising from the increased lending
volume in conditions where significant negative effect
is expected from drastically reduced interest rates
on the debt securities portfolio, as well as negative
effect from projected decrease in trading interest
rates under the market conditions and significantly
lower income from cash position management
(short-term deposits in the Central or commercial
banks). Maturity of a part of retail portfolio will also
have positive effect that will contribute to achieving
the plan for this position, which will shift from a period
of promotional (lower) fixed interest rates to a period
of variable (higher) interest rates.
Interest expenses will increase by +11,2%. This will
result in the following key factors:

----

planned increase in the deposit base;
the increase of the funding resources made
during the previous year will have full effect
in 2018;
new planned credit lines will have additional
effect on increase of expenses, which are
planned to be withdrawn for the purpose of
funding the planned increase of assets

Table 2. Net interest range and margin realized
for 2016 and 2017 and Budget for 2018
2016

2017

B2018

Average price of interest-bearing
assets

4,4

4,5

4,3

Average price of interest-bearing
liabilities

-0,9

-0,9

-0,9

NET INTEREST RATE SPREAD

3,5

3,6

3,4

NET INTEREST MARGIN

3,6

3,7

3,5

Under the above presumptions implemented in the
Budget for 2018, addition moderate narrowing of the
net interest margin from 3,6% to 3,5% is projected
for 2018.
2. Income and Expenses from Commissions
and Fees – maintaining the continuity of already
commenced rising trend of net fee and commission
income from the second half of the last year, is a
precondition for realizing the envisaged net growth of
23,7% for 2018 compared to the previous year. This
increase will be a net effect of the planned income
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growth by 5,3% in conditions of planned reduction of
expenses by -7,5%.
Key carriers of the planned growth for 2018 will be
the following:
-- increased effect of payment operations
consequently to extension of the client base,
turnover, internally realized payments and
new implemented commissions and fees in
retail operations;
-- positive effect of the new implemented
functions in terms of offering brokerage,
custodian and depository services, and
establishing the Bank as one of the leaders in
the market in this segment;
-- decrease of negative effect in the part of card
operations in line with reduced processing
tariffs, upon the change of the Processor
made in the last quarter of the previous year.
Where:
■■ net commission effect of documentary and
lending operations is planned to improve by
13,7%;
■■ net commission effect of payment operations
is expected to realize a growth rate of 1,8%;
■■ in the part of net commission and fee
income from card operation, a decrease
(improvement) of the negative net effect by
43,4% is expected compared to last year;
■■ in the part of budgeting effects of the new
functions in brokerage and custodian
operations, twofold effect is expected in 2018
compared to the past year.
Increased participation in non-interest bearing
income in the total operating income of the Bank is
one of key priorities envisaged in the Business Plan
both on short and medium term.
3. Provisions – efficient risk management in the
past few-year period led to reduced participation of
non-performing loans to 7,0% in the total portfolio
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(8,3% in 2016) and improved all indicators in the
range of risk management. For the next year, it is
planned to maintain the trend of previous years.
The new portfolio, generated in accordance with
stricter credit standards, is expected to add to full
control of non-performing loan volume. For 2018
additional allocation of provisions is planned for the
loan portfolio, amounting to 156,7 million MKD, thus
maintaining full coverage (>100%) of the total nonperforming loans exposure.
4. Expenses - expense management remains one
of the key priorities of the Bank, aimed to improve
efficiency and provision of adequate return for the
shareholders. Expense trends will be tracked through
their monthly monitoring by each expense item, cost
centers and budget carriers. Expense trends at the
Bank level will be tracked through monitoring the
Expense/Income ratio, while by the end of 2018 it is
expected that participation of operating expenses in
the operating income totals to 72,5%. In conditions
where it is planned to maintain the operating
income in 2018 almost at equal level with the last
year, the reason for such relatively high projected
level of Expense/Income ratio is mainly due to the
impact of extraordinary expenses arising from the
Group projects and the project of replacement of
the banking information system. If we exclude their
effect, this indicator will remain at the level up to
70%, which on the other hand will also incorporate
the costs for necessary technological requirements,
modernization of the branch and distribution channel
network, costs related to the necessary increase
of the number of employees as well as costs for
securing required level of marketing support to the
sales divisions.
4.1. Expenses for Employees – the planned increase
of 5,6% of the expenses for employees for 2018 are
budgeted in line with planned minimum increase
of employees and includes allowances regulated
in compliance with the collective agreement. This
expense item, in addition to amounts for salaries,
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allowances and compulsory contributions for health
and pension insurance, incorporates all reserves for
employees’ benefits as well as bonuses for realizing
planned tasks.
4.2. Administrative Expenses and Depreciation –
total operating expenses are projected to increase
by +3,8% compared to the previous year:
○○ overhead expenses and the expenses for
functioning of the business network are
planned to increase by 12,8% compared to
the last year. Overheads related to regular
business will maintain the same level, thus
total rise refers to: necessary additional
expenses for Group projects to establish
centralized loan documentation archive and
increased expenses for rents, lease, and
current and investment maintenance of the
business network (in line with the relocations
planned for 2018);
○○ planned increase of marketing expenses by
8,3% compared to the last year mainly reflects
planned campaigns for support of sales
activities, and planned expenses arising from
envisaged projects of corporate and social
responsibility;
○○ appropriately to the planned increase of retail
deposits, increase of the expenses by 14,5%
for the Deposit Insurance Fund is expected;
○○ IT expenses are planned to reduce by 27,9%,
mainly as a result of the higher IT expenses
of the Bank in the previous year related to
the project of replacement of the banking
information system, as well as investments
in Group projects in the past years, such as
IFRS 9, SPRING, DWH and etc.;
○○ other expenses such as expenses for
business trips and training, legal issues and
consultants, as well as expenses for temporary
employees through the Agency for temporary
employement, are planned to
relatively
mentain the same level as the previous year,
i.e. to reduce by -1,9%;

○○ depreciation amount was projected at a higher
level by 24,6% compared to the last year as a
result of the few following key factors: putting
in use investments made for implementation
of IFRS 9 Project, new investments arising
from the Group project of centralized archive,
commencing investment for replacement
of the banking information system and
transferred i.e. postponed new investments
and procurements from 2017 planned to be
executed in 2018.
4.3. Other Operating Expenses – these expenses
include impairment losses and effects from the
repossessed assets operations, taxes and charges
to regulatory bodies, as well as other expenses of
large material importance. In 2018, insignificant
negative effect is planned from other operating
expenses (amounting less than -2,0 million MKD),
as a net result between planned low positive effect
mainly from repossessed assets operations and
other income totalling to MKD +1,5 million on one
side, and negative effect from other taxes amounting
to MKD -3,5 million on the other side. The Bank
retains its repossessed property strategy only in
conditions of known buyer, which means prompt sale
of the repossessed asset.
5. Profit – in line with the Budget, the Bank expects
to close 2018 with positive financial result before tax
of 69.479 thousands MKD. Taking into consideration
the Income Tax, which according to the applicable
legislation is planned to amount to -10.631 thousands
MKD the budgeted profit after tax totals to 58.848
thousands MKD.
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Medium-term Strategy
of the Bank
According to the above general expectations
and based on the information available from
relevant institutional factors, the Bank developed
internal projections on the expected trend of key
macroeconomic aggregates in the next five years.
According to these projections, it is expected growth
rate of Gross Domestic Product around 2,5% as
are the Bank’s projections for 2018, to approach the
level of 5% to 2022. Furthermore, the inflation rate is
expected to increase gradually, and from 1,7% in the
current year to reach a level of nearly 3% to 2022.

Table 3. Market share of the Bank for the period
2018-2022

Lending activity is expected to increase gradually
and to reach a growth rate over 10% to the end of the
planned five-year period.

All above-mentioned objectives and measures to be
undertaken for their achievement are expected to
result in realization of the main financial objectives:
• obtaining sound, stable and diversified lending
operations;
• meeting regulatory, supervisory standards in
each domains of the Bank operations as well
as internally prescribed risk management
standards;
• maintaining high Capital Adequacy Ratio;
• realizing adequate rate of return for the
shareholders;
• increased participation of non-interest-bearing
income and in the total operating income of the
Bank in general;
• maintaining the existing interest margin in
conditions of intensified competition and strains
of active interest rates;
• increased participation of sight deposits and
long-term foreign currency deposits in the total
deposit base;
• increased scope of operations, improved sales
and profitability through introducing new products
and services;
• increased exchange market turnover and
profitability of foreign exchange operations;
• further increase in participation of denar loans in
the total portfolio in compliance with the existing
FX strategy;
• maintaining the trend of new portfolio generated
by stricter lending standards to ensure full control
of the volume of non-performing loans.

The banking sector is expected to remain stable
and sound, realizing Capital Adequacy Ratio over
15%. Moreover, it is expected that banks maintain
their good liquidity position and that positive trend
of profitability growth continues in the next fiveyear period. Additionally, positive upward trading
movements of the Macedonian Stock Exchange
perceived in the previous period, are expected to
continue with speed-up dynamics in compliance
with the reforms that are to result in EU and NATO
integration.
Analyzing the growth of the previous years and
assessing the Bank’s growth potential against the
growth of the banking sector, the increase in the loan
market share is projected of at least +0,2% annually,
which to 2022 would result in Bank total loans market
share of around 5,4%.
In the part of deposit operations, it is projected
that the growth rate of the deposit base follows the
increase of the Bank loan portfolio, thus achieving
market share of at least 4,5% to the end of the fiveyear period.
The Bank’s market position is planned to improve by
way of landing activity growth of about 4-5 percent
points higher than the banking sector average.
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MARKET SHARE

B2018

B2019

B2020

B2021

B2022

corporate loans

4,7%

4,7%

4,8%

5,0%

5,2%

retail loans

4,8%

5,1%

5,3%

5,5%

5,6%

TOTAL LOANS

4,7%

4,9%

5,1%

5,2%

5,4%

corporate deposits

5,7%

6,0%

6,3%

6,6%

6,9%

retail deposits

3,2%

3,3%

3,4%

3,5%

3,6%

TOTAL DEPOSITS

3,9%

4,1%

4,3%

4,4%

4,5%
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Quantification of all above objectives for the upcoming
five-year period will imply achieving the following key
financial indicators by the end of 2022:
• Return on Equity Ratio (ROE) of 6,4%;
• Loan (net) to Deposit Ratio is expected to exceed
the threshold of 100% in the next two years, i.e.
totaling to around 104% in 2022;
• Cost/Income Ratio (C/I) is expected to decrease
gradually to reach the level of 61,9% by the end
of 2022 (including the costs for modernization
of the banking information system and the costs
related to current and planned Group projects);
• The net interest margin is projected to maintain
the level between 3,4% and 3,5%;
• Reduced participation of non-performing loans
in the portfolio and to maintaining the level of
<7%;
• Coverage of the Bank’s total non-performing
loans of over 97% with provisions, or provisions
and securities (mortgages) of approximately 150
in compliance with the International Financial
Reporting Standards, Credit Risk policies
and Bank’s provisions and relevant NBRM
regulations;
• Maintaining Capital Adequacy of the Bank
over 15% without additional increase of the
equity, with profit reinvestment, while taking into
consideration all requirements arising from the
status of a systemically important bank.
Balance Sheet Plan
The Bank total assets in the course of the planning
period are expected to record annual growth between
approximately 10,8% and 11,8%.
Cash Assets and Cash in Foreign Banks – The
strategy of maintaining optimum liquidity and
financial stability of the Bank, in general, remains
one of the key priorities in the medium-term plan of
the Bank, as well as meeting all liquidity indicators
through the use of principles of lowest costs and
maximum profitability. The Bank will endevour to
reduce the participation of liquid assets (cash and
securities, from current 35,2% in 2017 to 24,7% by
the end of 2022). Efficiency in liquidity management
will increase by maintaining adequate liquidity buffer
and by improving projections and simulations of

cashflows, thus preventing unpredicted short-term
liquidity pressure.
Loans to customers – planned increase of gross
loan portfolio in the period after 2018 is expected
to stabilize and move to a range between 11,7%
and 13,6% in the last budget year. The strategies
provided by the sales divisions project increase in
domestic currency loans, generation of products
in line with the market requirements, increased
cross-sale activities between the Corporate and
Retain Management Divisions, and optimization and
improvement of procedures and services efficiency,
thus simplifying the processes. Annual growth rates
of retail loans is planned to move between 15%
and 16%, while the loan segment of financial and
nonfinancial legal entities (including public sector) is
expected to move between 12% and 14% by 2022.
Securities – the Bank medium-term strategy provides
for relatively stable level of investment in domestic
securities, increase of investment in treasury bills in
line with the growth in the market share of the Bank
in the total mandatory denar reserve, and gradual
increase of the investment in long-term ECB eligible
bonds. This will allow achievement of the regulatory,
Group and internally defined limits.
Clients’ deposits – the clients’ deposits are expected
to increase for the whole period with growth rate per
year between 11,2% and 12,2%, thus achieving
participation of 70,4% in the total Bank sources by
the end of the planning period. Foreign currency and
sight deposits remain in the focus of the planned
growth of the Bank deposit base. Short-term strategic
objective of the Bank envisages structural change in
the deposit base on account of retail deposits.
Credit Lines and Loan Liabilities – planned
increase of the deposit base will not be fully sufficient
to support loan growth and investments required for
replacement of the banking information system in
the further five-year period. The Bank will, therefore,
need additional funding with long-term credit lines
by domestic and foreign financial institutions. Key
funding resources in the upcoming five-year period
remain the EIB fund earmarked assets administered
through the Macedonian Bank for Development
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Promotion, long-term funds secured through the
parent bank, EBRD, and the option for securing
additional finances through other institutional
creditors remains open.
Equity and Reserves – the medium-term plan
of the Bank provides for maintaining appropriate
level of Capital Adequacy Ratio (from 18,1% in
2018 to 15,0% in 2022). This will be realized without
any necessity of additional equity increase, and
mainly through reinvesting the profit and increase of
subordinated loan by 6 million EUR in 2020. When
preparing the medium-term projection of the Capital
Adequacy, the Bank considered all effects arising
from obtaining the status of systemically important
bank, as well as the one-off effect from implementing
IFRS 9 standard at the beginning of 2018.
Income and Expenses Plan
Interest Income and Expenses – projected growth
of the net interest income is expected to rise gradually
from 3,0% in 2018 to 11,6% in 2022, mainly through
the planned growth of the loan portfolio and structural
change of the Bank assets. Maturity of a part of retail
portfolio will have additional positive effect, which will
shift from a period of promotional (lower) fixed interest
rates to a period of variable (higher) interest rates.
In conditions when it is expected that loan interest
rates reduce under strong competition pressure,
maintaining relatively equal level of interest income
from investment in debt securities and emerging
needs for additional fundingl sources – it will result
in reduced interest margin of current 3,6% to 3,5%
in the period 2018-2019 and additional decrease of
3,4% in the period 2020-2022.
Table 4. Net interest rate spread and
margin of the Bank for 2018 - 2022
B2018

B2019

B2020

B2021

B2022

4,3

4,3

4,3

4,3

4,4

-0,9

-0,9

-0,9

-1,0

-1,0

NET INTEREST
RATE SPREAD

3,5

3,4

3,4

3,4

3,4

NET INTEREST
MARGIN

3,5

3,5

3,4

3,4

3,4

Average price of
interest-bearing
assets
Average price of
interest-bearing assets liabilities
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Income and Expenses from Commissions and
Fees – permanent growth is planned in net income
from commissions and fees as a part of the strategic
commitment for growth of the participation of noninterest-bearing in interest-bearing income (from
17,2% in 2018 to 19,5% in the last budget year), and
increase of the participation of non-interest-bearing
income in total operating income. Growth rates of
net income from commissions and fees in the period
after 2018 are expected to move between 12,6%
and 15,1%. Projected growth of net income from
commissions and fees will follow the growth trend
of the loan portfolio, and budgeted amount of net
income from commissions and fees will be achieved
through:
• increased client base and effect of payment
operations in correlation with the growth of the
client base;
• intensified focus on documentary operations
and acquisition of clients working with letters of
guarantee and letters of credit;
• improved negative effect in the part of card
operations as a consequence of reduced tariffs
resulting from the changed Processor, and
increase of utilization ratio of approved revolving
limits;
• positive material contribution to realizing budget
figures is also planned to be achieved from new
business activities related to brokerage and
custodian operations.
Provisions – retaining the trend of new portfolio
generated by stricter lending standards to ensure
full control of the volume of non-performing loans in
the upcoming budgeting period. The coverage ratio
of total non-performing loans with provisions of the
Bank is expected to retain the level of around 95%.
Default rates are expected to reduce as a result of
improved portfolio quality and remain stable for the
entire 2018-2022 period. This will be achieved by
additional allocation of provisions, which will range
in an average from 1,0% to 1,05% of the total loan
portfolio. In absolute numbers, this will indicate that
the provision amounts to be allocated by the Bank,
in the following budgeting period, would follow the
credit exposure growth in a range from 156,7 million
MKD in 2018 reaching 250,6 million MKD in 2022.
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Expenses for Employees – the Bank will retain
its conservative strategy of increased number of
employees. It is planned to slightly increase the
number of employees in the next two-year period
mainly as a result of requirement of filling certain
key vacancies related to sales functions in 2018 and
planned expansion of the business network in 2019. In
the period 2020-2022 stagnation and rationalization
of the number of employees are planned, which
is expected to arise after implementation of the
new banking information system and analysis of
the possibility to reinforce sales functions mainly
through transfer of the employees from sales back
office. Annual growth rates of this expense item are
planned in the range between 2% and 3,2%.
Administrative Expenses and Depreciation –
general direction is to maintain stable level of regular
expenses, while the growth will be solely due to
replacement of the banking information system,
satisfying the necessary technological standards,
expansion of marketing support and extension of
the distribution network (branches, ATMs and POS
terminals). Expense/Income Ratio will have positive
dynamics and improve each following budget year
(from 72,5% in 2018 it is expected to reach 61,9%
to 2022, including the effect of replacement of the
banking system and Group project expenses).
Depreciation amount is budgeted in accordance
with the Investment Plan, where main driver
is the investment in the basic banking system,
modernization of alternative distribution channels
and opening new branches. The significant increase
of the depreciation amount in the period 2020-2022
is a result of investment in a new banking information
system.

Other Operating Expenses – in conditions where
significant positive effect is not expected from
repossessed property operations, i.e. sales and
impairment loss, expected negative effect in this
budget item will be exclusively due to the effect of
provisions for other receivables and expenses for
taxes and charges to regulatory bodies.
Profit – the Bank medium-term business plan
provides for continuous increase of operating
financial results for the entire planning period. The
pre-tax profit is planned to increase from 69,5 million
MKD in 2018 to 205,6 million MKD in 2022. Aftertax profit affected by the expenses incurred from the
Group projects, and above all from replacement of
the banking information system, is planned to move
from 58,8 million MKD in the first budget year to
178,2 million MKD in 2022. Return on Equity (ROE)
will successively increase from 2,4% in 2018 to 6,4%
in 2022.
In the next five-year period, we remain dedicated
to business growth and development in transparent
and socially responsible manner accepting a normal
risk level. Provision of financial services to our clients
to the extent they can afford it on a long term, is the
most prudent model of sustainable growth both for
the Bank and its clients. This leads to maintaining
a long-term, prudent and transparent partnership
between the Bank and its clients. This will be
the essential and long-term objective, which will
determine the profitability and adequate award for
the Bank‘s Shareholders.
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Appendix 1: Balance sheet Plan 2018

(in 1.000 MKD)

YTD
31.12.2017

change PLAN 2018 YE 2017
in T-MKD

PLAN
2018

in %

Cash and balances with
Central Banks			

2.949.617

-1.100.306

-37,3

1.849.311

Loans and advances to
credit intitutions			

826.987

-124.740

-15,1

702.248

12.558.036

2.323.579

18,5

14.881.616

-876.769

-277.837

-31,7

-1.154.606

694

-694

-100,0

0

2.835.630

263.824

9,3

3.099.454

34.622

79.340

229,2

113.962

Property and equipment

280.703

71.554

25,5

352.257

Other assets

174.675

25.479

14,6

200.154

18.784.196

1.260.199

6,7

20.044.395

Loans and advances to customers
- Risk provisions for loans and advances
Derivative financial instruments (POS.FV)
Financial assets
Intangible assets

TOTAL ASSETS		

0

Deposits by banks

2.830.041

-5.896

-0,2

2.824.145

Customer deposits

12.443.006

1.384.392

11,1

13.827.397

168

-168

-100,0

0

305.998

-232.443

-76.0

73.555

310

10.321

10.321,1

10.631

207.360

22.792

11,0

230.152

620.698

584

0,1

621.282

2.376.616

80.616

3,4

2.457.232

18.784.196

1.260.199

6,7

20.044.395

Derivative financial instruments (NEG.FV)
Other provisions
Tax liabilities
Other liabilities
Subordinated liabilities
Shareholders’ equity

1)

TOTAL LIABILITIES AND EQUITY
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Appendix 2: Profit and loss Plan 2018

(in 1.000 MKD)
Net interest income

YTD
31.12.2017

change PLAN 2018 YE 2017
in T-MKD

Plan
2018

in %

616.815

18.621

3,0

635.436

Net commission income

88.535

20.973

23,7

109.508

Net trading result

68.364

1.122

1,6

69.486

Income from equity-related financial instruments

12.598

1.097

8,7

13.694

1.331

-2

-0,2

1.328

Risk provisions for loans and advances

-131.547

-25.171

19,1

-156.718

Personnel expenses

-268.212

-14.911

5,6

-283.123

Other administrative expenses

-252.560

1.570

-0,6

-250.990

-53.909

-13.249

24,6

-67.158

0

0

-

0

Other operating results

-41.110

39.125

-95,2

-1.985

Pre-tax profit for the year

40.304

29.174

72,4

69.479

Taxes on income

-4.173

- 6.457

154,7

-10.631

Profit for the year

36.131

22.717

62,9

58.848

588

374

63,6

962

787.642

41.811

5,3

829.453

-574.681

-26.591

4,6

-601.271

212.961

15.220

7,1

228.181

Income of investment properties

Depreciation
Result of financial assets

Profit for the year in T-Euro
Operating income 1)
General administrative expenses 2)
Operating result
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Appendix 3: Balance sheet Plan 2018 - 2022

(in 1.000 MKD)

YTD
31.12.2017

change PLAN 2018 YE 2017
in T-MKD

change PLAN 2019 PLAN 2018

PLAN
2018

in %

in T-MKD

in %

Cash and balances with
Central Banks			

2.949.617

-1.100.306

-37,3

1.849.311

179.709

9,7

Loans and advances to
credit intitutions			

826.987

-124.740

-15,1

702.248

60.000

8,5

12.558.036

2.323.579

18,5

14.881.616

1.745.636

11,7

- Risk provisions for loans and advances

-876.769

-277.837

-31,7

-1.154.606

-89.378

-7,7

Derivative financial instruments (POS.FV)

694

-694

-100,0

0

0

-

2.835.630

263.824

9,3

3.099.454

217.884

7,0

34.622

79.340

229,2

113.962

171.724

150,7

Property and equipment

280.703

71.554

25,5

352.257

-18.744

-5,3

Other assets

174.675

25.479

14,6

200.154

-80.744

-40,3

18.784.196

1.260.199

6,7

20.044.395

2.186.086

10,9

Loans and advances to customers

Financial assets
Intangible assets

TOTAL ASSETS		

0

Deposits by banks

2.830.041

-5.896

-0,2

2.824.145

542.566

19,2

Customer deposits

12.443.006

1.384.392

11,1

13.827.397

1.555.273

11,2

168

-168

-100,0

0

0

-

305.998

-232.443

-76,0

73.555

5.655

7,7

310

10.321

10321,1

10.631

1.473

13,9

Other liabilities

207.360

22.792

11,0

230.152

16.740

7,3

Subordinated liabilities

620.698

584

0,1

621.282

0

0,0

Shareholders’ equity 1)

2.376.616

80.616

3,4

2.457.232

64.378

2,6

18.784.196

1.260.199

6,7

20.044.395

2.186.086

10,9

Derivative financial instruments (NEG.FV)
Other provisions
Tax liabilities

TOTAL LIABILITIES AND EQUITY
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change PLAN 2020 PLAN 2019

PLAN
2019

in T-MKD

change PLAN 2021 PLAN 2020

PLAN
2020

in %

in T-MKD

change PLAN 2022 PLAN 2022

PLAN
2021

in %

in T-MKD

PLAN
2022

in %

2.029.020

212.235

10,5

2.241.255

238.082

10,6

2.479.336

263.145

10,6

2.742.482

762.248

70.000

9,2

832.248

80.000

9,6

912.248

80.000

8,8

992.248

16.627.252

2.091.478

12,6

18.718.729

2.443.654

13,1 21.162.384

2.881.786

13,6

24.044.170

-1.243.984

-102.159

-8,2

-1.346.143

-129.639

-9,6

-1.475.782

-132.835

-9,0

-1.608.617

0

0

-

0

0

-

0

0

-

0

3.317.338

153.000

4,6

3.470.338

184.500

5,3

3.654.838

184.500

5,0

3.839.338

285.686

-15.804

-5,5

269.882

-22.772

-8,4

247.110

-41.168

-16,7

205.942

333.512

-21.586

-6,5

311.926

-19.957

-6,4

291.970

-21.506

-7,4

270.463

119.409

11.672

9,8

131.081

12.683

9,7

143.764

18.934

13,2

162.698

22.230.481

2.398.835

10,8

24.629.316

2.786.551

11,3 27.415.867

3.232.857

11,8

30.648.724

3.366.711

150.591

4,5

3.517.302

610.602

4.127.904

674.414

16,3

4.802.318

15.382.670

1.791.127

11,6

17.173.798

2.047.978

11,9 19.221.776

2.350.533

12,2

21.572.309

0

0

-

0

0

-

0

0

-

0

79.211

3.986

5,0

83.197

7.841

9,4

91.038

10.393

11,4

101.431

12.104

943

7,8

13.047

5.538

42,4

18.585

8.824

47,5

27.409

246.892

19.336

7,8

266.229

8.235

3,1

274.463

10.529

3,8

284.992

621.282

369.000

59,4

990.282

0

0,0

990.282

0

0,0

990.282

2.521.610

63.852

2,5

2.585.462

106.356

4,1

2.691.819

178.164

6,6

2.869.982

22.230.481

2.398.835

10,8

24.629.316

2.786.551

11,3 27.415.867

3.232.857

11,8

30.648.724

17,4
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Appendix 4: Profit and loss Plan 2018 - 2022

(in 1.000 MKD)
Net interest income

YTD
31.12.2017

change PLAN 2018 YE 2017
in T-MKD

change PLAN 2019 PLAN 2018

PLAN
2018

in %

in T-MKD

in %

616.815

18.621

3,0

635.436

54.667

8,6

Net commission income

88.535

20.973

23,7

109.508

13.789

12,6

Net trading result

68.364

1.122

1,6

69.486

2.779

4,0

Income from equity-related financial instruments

12.598

1.097

8,7

13.694

602

4,4

1.331

-2

-0,2

1.328

0

0,0

Risk provisions for loans and advances

-131.547

-25.171

19,1

-156.718

-22.549

-14,4

Personnel expenses

-268.212

-14.911

5,6

-283.123

-5.752

-2,0

Other administrative expenses

-252.560

1.570

-0,6

-250.990

-10.135

-4,0

-53.909

-13.249

24,6

-67.158

-22.100

-32,9

0

0

-

0

0

-

Other operating results

-41.110

39.125

-95,2

-1.985

-4.297

-216,5

Pre-tax profit for the year

40.304

29.174

72,4

69.479

7.004

10,1

Taxes on income

-4.173

-6.457

154,7

-10.631

-1.473

-13,9

Profit for the year

36.131

22.717

62,9

58.848

5.531

9,4

588

374

63,6

962

90

9,4

787.642

41.811

5,3

829.453

71.837

8,7

-574.681

-26.591

4,6

-601.271

-37.987

-6,3

212.961

15.220

7,1

228.181

33.850

14,8

Income of investment properties

Depreciation
Result of financial assets

Profit for the year in T-Euro
Operating income 1)
General administrative expenses 2)
Operating result
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change PLAN 2020 PLAN 2019

PLAN
2019

in T-MKD

change PLAN 2021 PLAN 2020

PLAN
2020

in %

in T-MKD

change PLAN 2022 PLAN 2022

PLAN
2021

in %

in T-MKD

PLAN
2022

in %

690.103

65.840

9,5

755.943

84.674

11,2

840.616

97.389

11,6

938.005

123.297

16.331

13,2

139.627

19.085

13,7

158.712

24.025

15,1

182.737

72.265

2.168

3,0

74.433

1.861

2,5

76.294

1.526

2,0

77.820

14.297

1.085

7,6

15.382

517

3,4

15.899

638

4,0

16.537

1.328

0

0,0

1.328

0

0,0

1.328

0

0,0

1.328

-179.267

-21.664

-12,1

-200.931

-27.133

-13,5

-228.064

-22.496

-9,9

-250.560

-288.875

-8.718

-3,0

-297.593

-9.517

-3,2

-307.110

-6.915

-2,3

-314.025

-261.125

-34.273

-13,1

-295.398

-12.101

-4,1

-307.499

-11.994

-3,9

-319.493

-89.259

-26.275

-29,4

-115.533

-2.156

-1,9

-117.689

-1.236

-1,1

-118.925

0

0

-

0

0

-

0

0

-

0

-6.282

5.922

94,3

-360

-7.186

<-999,9

-7.546

-305

-4,0

-7.851

76.483

416

0,5

76.899

48.043

62,5

124.942

80.631

64,5

205.573

-12.104

-943

-7,8

-13.047

-5.538

-42,4

-18.585

-8.824

-47,5

-27.409

64.378

-527

-0,8

63.852

42.505

66,6

106.356

71.807

67,5

178.164

1.052

-9

-0,8

1.043

695

66,6

1.738

1.173

67,5

2.911

901.290

85.424

9,5

986.714

106.136

10,8

1.092.850

123.577

11,3

1.216.427

-639.259

-69.266

-10,8

-708.524

-23.774

-3,4

-732.299

-20.145

-2,8

-752.444

262.031

16.158

6,2

278.190

82.362

29,6

360.551

103.432

28,7

463.983
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Organizational chart
ASSEMBLY
Audit Committee
Internal Audit Division
GORDANA LAZAREVSKA

Supervisory Board (SB)

Cabinet MB
HRISTINA CHUCHURSKA
Corporate governance
CISO

Deputy Head
IVAN
STOJANOVIC

Corporate Sales
Department

IT Steering Committee
Management Board President
GLIGOR BISHEV

Sales Support
Department
JANKO LOSEV

RETAIL
Management
Division
VIKTORIJA
JOVANOVSKA

TREASURY
Management
Division
PETAR TRPESKI

RISK
MANAGEMENT
Division

FINANCE
Division
DRAGAN
ILIEVSKI

Center Region
Department
(branches)
MAJA PALCHEVSKA

Trading
Department

Credit risk
Department
STEVO RAJEVSKI

Accounting
Department
BRANKCIA
BAULOSKA

East Region
Department
(branches)
VASKO MUKAETOV
West Region
Department
(branches)
ZORAN DICHEVSKI
Micro
Department
VLADIMIR
KECHOVSKI
Development and
Sales support
Department
Multi channel
Department
PETAR
CHUCHURSKI
Call Center

Sales Support
Department –
Treasury
Management

Corporate Credit
risk Unit

Securities
Services
Department
IGOR BOJKOVSKI

Strategic risk
Department
BILJANA
MOMIROVSKA

Securities
Operations Unit

Workout and
Foreclosed
Assets
Management
Department
ZLATICA
CIVKAROSKI

Depository Bank
Unit

Retail Credit risk
Unit

Reporting
Department
NINA MOJSOVA
KJOSEVA

PROCESSING
Division
OGNJEN BLAZEVSKI

Payment operation
Department
MARIJANA ZHUPANOSKA
Foreign payment
Unit
Domestic payment &
account register
Unit

CONTROLING
Department
VLATKO
RISTOVSKI

ALM
Department

Collateral Management Unit
Early Collection Unit (Call
Center)
Late Collection and
Restructuring Unit

Management Board Member
ALVIN ALICEVIC

ORGANIZATION
& IT Division
MILKA RISTIC

Organization
Department
OLIVERA
STOJKOSKA
IT
Department
VIKTOR BEGIC

Multi channel support Unit
Treasury back oﬃce
Unit

Enforcement
Collection and foreclosed
Assets Mng.Unit

Internal processes &
client service
Department
Procesing help desk &
client services
Unit
Internal
process mng
Unit
Loan & Deposit
Administration
Department
GORDANA DAMESKA
Loan administration Unit
Loan evidence Unit
Deposit administration Unit
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ALCO Committee

Management Board (MB)

Management Board Member
SASHA BOKO
CORPORATE
Management
Division
PETAR TRPESKI

Risk management
Committee
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Development and
software
maintenance
Department
KATERINA
STOJKOVIC

PROPERTY
AND SAFETY
Management
Department
Acting Head
DIMITAR
GEORGIEVSKIi

COMPLIANCE
Department
DIJANA
RIKALOVSKA

Property and
Procurement
Management
Unit

AML
Unit

Safety &Vault
Unit

Compliance
Unit

HR
Department
OLGICA
SPASEVSKA

MARKETING &
Communication
Department
TODORKA
SAJKOVA

LEGAL
Department
DIMITAR
GEORGIEVSKI

CONTACTS
CONTACT CENTER

FINANCE DIVISION

INFORMATION

HUMAN RESOURCES DEPARTMENT

tel: + 389 2 3200 600
Makedonija st.9-11, 1000 Skopje

tel: + 389 2 3200 523
finansii@sparkasse.mk

tel: + 389 2 3200 500
fax: + 389 2 3200 515
Makedonija st.9-11, 1000 Skopje
contact@sparkasse.mk

tel: + 389 2 3200 593
hr@sparkasse.mk

PROPERTY AND SAFETY
MANAGEMENT DEPARTMENT

MANAGEMENT BOARD CABINET

tel: + 389 2 3200 586
suib@sparkasse.mk

tel: + 389 2 3200 501
contact@sparkasse.mk

LEGAL DEPARTMENT

MARKETING AND
COMMUNICATION DEPARTMENT

tel: + 389 2 3200 536
pravna@sparkasse.mk

tel: + 389 2 3200 531
marketing@sparkasse.mk

ORGANIZATION AND IT DIVISION
tel: + 389 2 3200 674
it@sparkasse.mk

RETAIL MANAGEMENT DIVISION
tel: + 389 2 3200 613
nasinfo@sparkasse.mk

PROCESSING DIVISION
PROCESSING SERVICE UNIT

MULTI-CHANNEL DEPARTMENT

tel: + 389 2 3167 169 / 3167 116
processinghelpdesk@sparkasse.mk

tel: + 389 2 3200 637 / 3200 717
cards@sparkasse.mk

FOREIGN PAYMENT OPERATIONS

E-BANKING

tel: + 389 2 3167 119
doznakirezim@sparkasse.mk / prilivirezim@sparkasse.mk

tel: + 389 2 3200 750
netbanking@sparkasse.mk

CORPORATE MANAGEMENT DIVISION
tel: + 389 2 3200 567 / 3200 708
corporate@sparkasse.mk

TREASURY MANAGEMENT DIVISION
tel: + 389 2 3200 544
sredstva@sparkasse.mk

DOMESTIC PAYMENT OPERATIONS
tel: + 389 2 3167 113 / 3167 115 / 3167 114
vplpinfo@sparkasse.mk

CUSTOMER EXPERIENCE MANAGEMENT
tel: + 389 2 3200 531 / + 389 2 3200 715
poplaki@sparkasse.mk / pofalbi@sparkasse.mk

RISK MANAGEMENT DIVISION
tel: + 389 2 3200 527
contact@sparkasse.mk
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Branch locations

Kumanovo
Tetovo

Skopje
Kochani
Vinica
Gostivar

Veles

Shtip

Negotino

Kichevo
Kavadarci

Strumica

Prilep
Gevgelija
Struga
Ohrid
Bitola
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BRANCH OFFICE

ADDRESS

CITY

CONTACT

1

Head Office

Makedonija st.9-11

1000 Skopje

+389 (0)2 3200 500

2

Center

Nikola Vapcarov st.18

1000 Skopje

+389 (0)2 3223 245

3

Bunjakovec

Rajko Zinzifov st.18

1000 Skopje

+389 (0)2 3245 210

4

Gjorce Petrov

Gjorce Petrov st.33

1000 Skopje

+389 (0)2 2050 514

5

Beverli Hils

Naroden Front st.17

1000 Skopje

+389 (0)2 3225 991, 225 992

6

Leptokarija

Partizanski Odredi st.102g

1000 Skopje

+389 (0)2 3074 750

7

Jane Sandanski

Jane Sandanski st.113 b

1000 Skopje

+389(0)2 2400 127

8

Chair

Dzon Kenedi st.155

1000 Skopje

+389 (0)2 2601 013

9

Avtokomanda

Trifun Hadzi Janev st.3

1000 Skopje

+389 (0)2 3173 593

10

Kisela Voda

Sava Kovacevik st.10

1000 Skopje

+389 (0)2 2720 750

11

Ohrid

7 Noemvri st.1

6000 Ohrid

+389 (0)46 231 161

12

Kicevo

Osloboduvanje st.20

6250 Kicevo

+389 (0)45 222 300

13

Stip

Josif Kovachev st.15

2000 Stip

+389 (0)32 383 410

14

Gevgelija

Dimitar Vlahov st.7/3

1480 Gevgelija

+389 (0)34 213 803

15

Kavadarci

Ilindenska st.107

1430 Kavadarci

+389 (0)43 400 246

16

Negotino

Straso Pindzur st.2

1440 Negotino

+389 (0)43 365 178

17

Kumanovo

Mosha Pijade st.1-1

1300 Kumanovo

+389 (0)31 411 833

18

Strumica

Marshal Tito st.nn

2400 Strumica

+389 (0)34 340 812

19

Bitola

Marshal Tito st.nn

7000 Bitola

+389 (0)47 220 160, 220 170

20

Tetovo

Ilindenska st.1/1

1200 Tetovo

+389 (0)44 353 700

21

Veles

Marshal Tito st.1

1400 Veles

+389 (0)43 212 177

22

Gostivar

Ilindenska st.109

1230 Gostivar

+389 (0)42 221 613

23

Kocani

Marshal Tito st.45

2300 Kocani

+389 (0)33 270 611

24

Struga

Marshal Tito st.1/1

6330 Struga

+389 (0)46 784 260, 786 260

25

Prilep

Ilindenska st.1

7500 Prilep

+389 (0) 48 400 115, 400 118

26

Vinica

Pionerska 2. St. 1

2310 Vinica

+389(0)33 444 496 ,444 497
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ATM

Address

City

1

Head Office

Makedonija st. 9-11

1000 Skopje

2

Branch Office Center

Nikola Vapcarov st.18

1000 Skopje

3

Branch Office Bunjakovec

Rajko Zinzifov st.18

1000 Skopje

4

Branch Office Beverli Hils

Naroden Front st.17

1000 Skopje

5

Branch Office Leptokarija

Partizanski Odredi st. 102-G

1000 Skopje

6

Branch Office Jane Sandanski

Jane Sandanski st.113 b

1000 Skopje

7

Branch Office Avtokomanda

Trifun Hadji Janev st.3

1000 Skopje

8

Branch Office Kisela Voda

Sava Kovacevic st. 10

1000 Skopje

9

Branch Office Chair

Dzon Kenedi st. 155

1000 Skopje

10

Branch Office Gjorce Petrov

Gjorce Petrov st.33

1000 Skopje

11

TC Ramstore

Kiril i Metodij st. 13

1000 Skopje

12

TC Biser-Nikofon

Jane Sandanski st nn

1000 Skopje

13

Kisela Voda

Sava Kovacevic st. 43a

1000 Skopje

14

Avioturs

Koco Racin st.7

1000 Skopje

15

GTC

13-ti Noemvri st. nn

1000 Skopje

16

City Mall

Ljubljanska st.4

1000 Skopje

17

KAM Market

Kozle st.53

1000 Skopje

18

Dauti Komerc

1723 st.20, Saraj

1000 Skopje

19

AURA

Partizanski Odredi st.14

1000 Skopje

20

Hotel IBIS

Orce Nikolov st.55

1000 Skopje

21

HROM

Angel Dinev st.1

1000 Skopje

22

Ramstore Gorno Lisice

Fevruarski Pohod st.46

1000 Skopje

23

Mlecen restoran

Ankarska st.31

1000 Skopje

24

Hotel Palace

Partizanska st.7

6000 Ohrid

25

Letnica

Kliment Ohridski st.nn

6000 Ohrid

26

Branch Office Ohrid

7mi Noemvri st.1

6000 Ohrid

27

Branch Office Kicevo

Osloboduvanje st. 20

6250 Kicevo

28

Branch Office Stip

Josif Kovachev st.15

2000 Stip

29

KIT-GO Market

Sremski Front st.30A

2000 Stip

30

Branch Office Gevgelija

Dimitar Vlahov st.7/3

1480 Gevgelija

31

Gevgelija

Slobodan Mitrov Danko st. 78

1480 Gevgelija

32

Branch Office Kavadarci

Ilindenska st.107

1430 Kavadarci

33

Center of Culture

7-th September st.13

1430 Kavadarci

34

Branch Office Negotino

Strasho Pindzur st.2

1440 Negotino

35

Branch Office Kumanovo

Mosha Pijade st. 1-1, TC Suma

1300 Kumanovo

36

Tobako

Marshal Tito st.1/a

1300 Kumanovo

37

Branch Office Strumica

Marshal Tito st.nn

2400 Strumica

38

Branch Office Bitola

Marshal Tito st.nn

7000 Bitola

39

Kiro Dandaro

Partizanska st. 94

7000 Bitola

40

Berovo

Marshal Tito st. nn

2330 Berovo

41

Branch Office Tetovo

Ilindenska st.1/1 lokal 1

1200 Tetovo

42

Tetovo

167 st. 168

1200 Tetovo

43

Palma Mall Tetovo

Skopski Pat st.1

1200 Tetovo

44

Branch Office Veles

Marshal Tito st.1

1400 Veles

45

Veles

Blagoj Gjorev st. 42

1400 Veles

46

Branch Office Gostivar

Ilindenska st. 109

1230 Gostivar

47

Branch Office Kocani

Marshal Tito st.45

2300 Kocani

48

Branch Office Struga

Marshal Tito st.1/1

6330 Struga

49

Branch Office Prilep

Ilindenska st.1/2

7500 Prilep

50

Prilep

Kuzman Josifovski st.27

7500 Prilep

51

Debar

8-th September st.1

1250 Debar

52

Pehcevo

Industriska st.19

2326 Pehcevo

53

Branch Vinica

Pionerska 2 st.1

2310 Vinica

54

Katlanovska Banja

Petrovec

1044 Petrovec

55

Valandovo

Marshal Tito st.16

2460 Valandovo

Annual report 2017

Corresponding banks
COUNTRY

bANKS

CURRENCY

ACC NR

AUSTRIA

*       Steiermaerkischa Bank und Sparkassen AG Graz (STSPAT2G)

EUR

00005-508130

*       Erste Group Bank AG (GIBAATWG)

EUR

404-332-667/00

*

EUR

000-55.032.684

*       Steiermaerkischa Bank und Sparkassen AG Graz (STSPAT2G)

CAD

00005-500186

*       Erste Group Bank AG (GIBAATWG)

CAD

404-332-667/55

*       Steiermaerkischa Bank und Sparkassen AG Graz (STSPAT2G)

CHF

00005-500178

*       Erste Group Bank AG (GIBAATWG)

CHF

404-332-667/53

*       Steiermaerkischa Bank und Sparkassen AG Graz (STSPAT2G)

AUD

00005-500236

*       Erste Group Bank AG (GIBAATWG)

AUD

404-332-667/56

*       Erste Group Bank AG (GIBAATWG)

NOK

404-332-667/57

*       Erste Group Bank AG (GIBAATWG)

JPY

404-332-667/58

*       Steiermaerkischa Bank und Sparkassen AG Graz (STSPAT2G)

JPY

00005-500202

*       Erste Group Bank AG (GIBAATWG)

DKK

404-332-667/50

*       Erste Group Bank AG (GIBAATWG)

SEK

404-332-667/51

*       Steiermaerkischa Bank und Sparkassen AG Graz (STSPAT2G)

GBP

00005-509286

*       Erste Group Bank AG (GIBAATWG)

GBP

404-332-667/54

*       Erste Group Bank AG (GIBAATWG)

USD

404-332-667/52

ITALY

*       UNICREDIT SPA MILANO (UNCRITMM)

EUR

0995 3986

CZECHIA

*       Ceska sporitelna A.S. (GIBACZPX)

EUR

7367892

*      Ceska sporitelna A.S. (GIBACZPX)

CHF

7368262

*      Ceska sporitelna A.S. (GIBACZPX)

CZK

7367702

*      Ceska sporitelna A.S. (GIBACZPX)

GBP

7368182

*      Ceska sporitelna A.S. (GIBACZPX)

USD

7367972

SERBIA

*       Srpska Banka AD Beograd (SRBNRSBG)

MULTI

4000440

bOSNIA

*       Sparkasse Banka dd (ABSBBA22)

MULTI

4000910

kOSOVO

*       Banka Ekonomike SH.A (EKOMXKPR)

MULTI

4000923

Raiffeisen Zentralbank Osterreich AG Vienna (RZBAATWW)
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Locations in South-East Europe
SLOVENIA

СРБИЈА

MACEDONIA

Ljubljana

Novi Sad

Skopje

Banka Sparkasse d.d.

Cesta v Kleče 15
Sl-1000 Ljubljana
Теl: + 386 1 583 66 66
Fax: + 386 1 583 23 33
www.sparkasse.si

S Leasing d.o.o.

Cesta v Kleče 1 5
Sl-1000 Ljubljana
Теl: + 386 1 583 22 11
Fax: + 386 1 583 23 87
www.s-leasing.si
E-Mail: info@s-leasing.si

Maribor

Banka Sparkasse d.d.

Titova cesta 8
Sl-2000 Maribor
Теl: + 386 2 235 2920
www.sparkasse.si

Celje

S Leasing d.o.o.

Ljubljanska Cesta 5 (Maksimiljan)
Sl-3000 Celje
Теl: + 386 3 424 45 40
www.s-leasing.si
E-mail: info@s-leasing.si

CROATIA
Rijeka

Erste & Steiermärkische Bank d.d.
(rechtlicher Hauptsitz)
Jadranski trg 3a
HR-51000 Rijeka
Теl: + 385 62 37 5000
Fax: + 385 62 37 6000
www.westebank.hr
E-Mail: erstebank@erstebank.hr

Zagreb

Erste & Steiermärkische Bank d.d.
Ivana Lučića 2
HR-10000 Zagreb
Теl: + 385 62 37 1000
Fax: + 385 62 37 2000
www.erstebank.hr
E-Mail: erstebank@erstebank.hr

Erste & Steiermärkische
S Leasing d.o.o.

Zelinska 3
HR-10000 Zagreb
Теl: + 385 1 6311 700
Fax: + 385 1 6311 720
www.s-leasing.hr
E-Mail: info@s-leasing.hr

Erste Card Club d.d.

10000 Zagreb, Praška 5
Теl:+385 1 4929 555
Fax: +385 1 4920 400
www.erstecardclub.hr
E-mail:info@erstecardclub.hr
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Erste Bank a.d. Novi Sad

(Hauptsitz)
Bulevar oslobođenja 5
RS-21000 Novi Sad
Теl: + 381 21 480 9402
Fax: + 381 21 489 0651
www.erstebank.rs/yu
E-mail: info@erstebank.rs

Beograd

Erste Bank a.d. Novi Sad

Milutina Milankovića 11b
RS-11070 Novi Beograd
Теl: + 381 11 201 5005
Fax: + 381 11 201 5070
www.erstebank.rs/yu
E-mail: info@erstebank.rs

Sparkasse Bank
Makedonija AD Skopje

Makedonija 9-11
MK-1000 Skopje
Теl.: + 389 (0) 2 3200 500
Fax: + 389 (0) 2 3200 515
E-mail: contact@sparkasse.mk
www.sparkasse.mk

Sparkasse Leasing d.o.o., Skopje

Makedonija 9-11
MK-1000 Skopje
Теl: +389 2 3077 096; +389 2 3077 097
Fax: +389 2 3077 088
Е-mail: info@s-leasing.mk

S Leasing d.o.o. Beograd

Preduzeće za finansijski lizing
Bulevar Milutina Milankovića 11a/IV
11070 Novi Beograd
Tel: +381(0)11 2010 700
Tel: +381(0)11 2010 701
Fax: +381(0)11 2010 702
office@s-leasing.rs

MONTENEGRO
Podgorica

Erste Bank a.d. Podgorica

Ulica Studentska bb
81000 Podgorica, Crna Gora
Tel: + 382 (0)20 440 460
Fax: + 382 (0)20 440 461

S Leasing d.o.o., Podgorica

Bul. Svetog Petra Cetinjskog 123
81000 Podgorica
Теl: + 382 20 245 625
Fax: + 382 20 203 225
E-mail: office@s-leasing.co.me
www.s-leasing.co.me

BOSNA AND
HERZEGOVINA
Sarajevo

Sparkasse Bank dd Bosna i Hercegovina
Zmaja od Bosne 7, Sarajevo
Email: info@sparkasse.ba
Tel.: 00 387 33 280 300
Fax: 00 387 33 280 230
www.sparkasse.ba

IMPRESSUM
Publisher

S Leasing d.o.o., Sarajevo
Zmaja od Bosne 7, 71000 Sarajevo, BiH
Tel: +387 33 565-850
Fax: +387 33 208-863
E-mail: info@s-leasing.ba
www.s-leasing.ba
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