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CMNPABKA C JOMBbNHUTENHA UHOOPMALIUA
3a bT® ,,Expat Serbia BELEX15 UCITS ETF*,
CBbIMacHoO U3UCKBaHUATA Ha un. 73, an. 1, T. 5 ot Hapen6a 44
3a 2020 r.

I.  WHdopmauusa ckrnacHo un. 73, an. 1, 1. 5, 6ykBu ,,a“- ,A4“ BLE Bpb3Ka ¢ un. 75, 1.
2 ot Hapenba 44

1. O6uwa nHgopmaumsa 3a 6opcoBo TLPryeaHus oHa

bopcoso TeprysaH doHp ,Expat Serbia BELEX15 UCITS ETF", opraHusupax 1 ynpaensisaH oT
Ynpasnseawo gpyxectso “Exkcnar AceT MeHugxmbHT EALl, € KOMeKTWBHa UHBECTWULMOHHA
CXema OT OTBOPEH TUM 38 MHBECTUPAHE B LIEHHW KHWXa U APYI NMKBUOHN DUHAHCOBU akTUBY,
yYypeneH 1 ocbllecTBsABall, CBOATA AEWHOCT B CbOTBETCTBME ChC 3aKOHa 3a AeWHOCTTa Ha
KONeKTUBHUTE UHBECTULIMOHHA CXeMW 1 Ha APYrU NPeAnpUsSTUS 3a KONEKTUBHO MHBECTMpaHe
(BOKUCANKKW), 3akoHa 3a 3agbmKeHWATa W JOrOBOPUTE W OCTaHanoTo MPUMOMKUMO
3akoHogaTencteo Ha Penybnuka Bvnrapus.

NHBecTumoHHaTa uen Ha dPoHaa e Ja crnenea npencTaBsHeTo Ha uHaekca BELEX15
(,PetepeHteH uHgekc", MHaekca®), kato ce mpuaobpxa KbM METoa Ha MbIHO UIUYECKO
pennKMpaHe 1 Kato B CbLLUOTO BPEME MUHUMU3NPA PABHULLETO Ha rpeLlkaTa oT crefBaHe Ha
Wragexkca (“tracking error”).

PedepeHTHuAT niaekc e BELEX15, neHomuHMpaH B cpbbeku guHapu. PedepeHTHUAT nHaoekc
€ NpeTerneH no nasapHa Kanuranusaums 1 € KOpUrupaH 3a HUMBOTO Ha CBOOOAHO ThpryBaHu
akunn. PedepeHTHUAT UHOeKC cneav NpeacTaBAHeTo Ha 15 OT Hal-ronemMuTe U Han-nNUKBUOHU
akunn Ha doHgosa bopca benrpag. PedepeHTHUAT MHOEKC € eAMH OT OCHOBHUTE GeHUYMapK
nHoekcu 3a doHposa 6Gopca benrpag v npeactaBsHETO My € CWUNHO O6BBLP3aHO ¢
npefcTaBsHETO Ha uenus nasap. lMenHo onucaHne Ha PedepeHTHUA WHOEKC, HeroBuaT
CbCTaB, MeTogonornaTa sa u3bop Ha cbCTaBa W TErnoTo Ha M3bpaHnTe KomnaHun B MiHaekca e
AOCTBMHO B UHTEPHET Ha caiTa Ha PoHaoea Bopca benrpag www.belex.rs.

Cepanuwe n agpec Ha ynpasnenue: rp.Codusa, yn. ,I. C. Pakosckun“ 96A; TenedoH: +359 2
980 1881, dhakc: +359 2 980 7472, eneKkTpoHHa cTpaHuua: www.expat.bg.

BT® ,Expat Serbia BELEX15 UCITS ETF" unsuncnsga HeTHa CTOMHOCT Ha aKTUBUTE CUM U LieHa
3a 06paTHO W3KyrNyBaHe Ha OANOBe BCekn paboTeH AeH U rv nybnukyBa B CLOTBETCTBME C
MpocnekTa Ha canTa Ha Y[ ,Excnat AceT MeHUaXMBHT".

2. PasBuTue Ha AelHOCTTa U (pMHAHCOBO CHLCTOSAHUE Ha (poHAa 3a 2020 r.

Kato coHg 3a nmbnHO (husnyecko pennukupaHe Ha uHaekc, ,Expat Serbia BELEX15 UCITS
ETF“, nHBecTupa no HadunH U cbrnacHo MNpasunarta Ha BopcoBo TeprysaHusa oH. Herosute
akTuBu moraT ga 6vaart nHeectuparu o 100% B akummn 1 npaBa Ha ApyXecTea, JOonyCcHaTh A0
UNW TbPryBaHW Ha perynupaH nasap no 4n. 73 ot 3PN vnn ThprysaHn Ha Opyr perynupad
nasap B Coupbus, Konto cbeTaenasat PedepeHTHUA MHOEKC.

CroitHocT (BGN)

MuHumanHa nsdncneHa NAV/gan 13.7.2020 17233

MakcumanHa nsdncneHa NAV/gan 10.1.2020 1.9314

Bpou ganoee B o6pallieHne U HeTHA CTOMHOCT Ha aKTUBUTE HA eAWH AAN Ha
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BT® ,.Expat Serbia BELEX15 UCITS ETF“, 3a nepuona 01 nekemspu 2020 r. — 31
aekemBpu 2020 r.

Kbem 1 siHyapu 2020 r. ganoseTe B obpalweHune ca 140 000 6pos, kem 31 gexkemspu 2020 r.
120 000 6pos.

Mpes nepuopa ca emutpaxun — 40 000 gana, a ca npegsABeHn 3a obpaTtHo uskynysaHe 60 000
aana.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha eauH aan Ha 01 aHyapu 2020 r. e 1.9290 ne.

HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH aan Ha 31 gekemepu 2020 1. e 1.8512 nB..

CpaBHuTenHa tabnuua 3a obwara CTONHOCT Ha HETHUTE aKTUBU W HETHATa CTOWMHOCT Ha efuH
0N 3a nNocnegHuTe TPW roAnHN € npeacTaBeHa no-gony:

=t 4~>§. . b i « 4
06Lwa CTOMHOCT Ha HETHUTE aKTUBK 222 147 270069 141 008
HeTHa CTOMHOCT Ha eAnH gan 1.8512 1.9290 1.7622

O6em Ha nHBecTMUMKUTE B nopTdenna Ha BTP . Expat Serbia BELEX15 UCITS ETF*

1 %or
CTOMHOCTTA

Bua LeHHM KUK _ aKTMBMTE

AKLMK 101 425 45.57% 110 700 40.91% 115 286 81.55%

Briokupanu LIK
[paea 3a akyum

Oanoee B KNC

Mapu4Hmn cpegcrea B
Kaca

Mapuynn cpefctea B
pasnnawarenHu 121 154 54.43% | 159 872 59.09% 26 091 18.45%
CMETKW

Oeno3utn

OBrrosn UEHHW
KHWKa

BaemaHus no nuxsu

Pa3veTtn no
npofaxba Ha LUK B
CeTbNMEHT

BzemaHus no
OUBUOEHTK

BaemaHua no
opybpAHM CAENKN

Pasxoan 3a 6baelin
nepvoamn

Obwa cTodHocTHa |
noprdenna

0% | 141377  100.00%
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CTpyKkTypaTa Ha aKtuBuTe W AenbT BbB (PUHAHCOBU WHCTPYMEHTUM Ca B CbOTBETCTBUE C
HOpMaTUBHWUTE u3nckBaHuA W [Mpasunata Ha doHga. lNapuuHuTe cpeacTsa B kaca, B
pasnnawjaTtenHu cMmetkm n B GaHKOBUTE [Eno3nTU CbC CPOK A0 TP Meceua copmupart

nukBMaHUTE cpeactea Ha doHaa u kbM 31 aekemepu 2020 r. 3aemaT 54.43% oT obwusa
pasmMep Ha akTUBUTE.
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MpomeHu B cTpyKTYpaTa Ha nopTdenna Ha BTP ,Expat Serbia BELEX15 UCITS ETF*

%or | CrouHocT % oT
'CTOMHOCTTa KbM ' CTOMHOCTTa
ol : . Ha | 31122018 | Ha
EMuTeHT aktueure | r.(BGN) | aktuBute

1.AKUMUMU
Aerodrom Nikola Tesla AD 16 371 7.36% 15769 5.83% 28 359 20.06%
Galenika Fitofarmacija AD 14 422 6.48% 16 450 6.08% 15191 10.75%
Komercijalna Banka AD 31168 14.00% 35032 12.95% 30 552 21.61%
Metalac AD 14 596 6.56% 14 797 5.47% 14 923 10.56%
Nis AD 24 868 11.17% 28 652 10.59% 26 261 18.58%
2. 0bpxaBHU LleHHM KHMXa
3. O6nurauumn
4. Oanoee B KUC
5. lNpaBa
6. B kaca u pasnnawartenHu
CMETKM 121 154 54.43% 159 872 59.09% 26 091 18.45%
7. Deno3ntn
8. Pazuetn no npogaxba Ha LK.
B CeTBLJIMEHT
9. BazemaHusa, B T.4. B3eMaHuA OT
NINXBU, OUBUOEHTH
O61a CTOMHOCT Ha nopTdenna 141 377 100.00%

* Touka 9 sknoyea e3emarus o auxeu om denosumu, No ¢hopybPOHU clenku, pasxodu 3a 6xdewju nepuodu.
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dpyra douHaHcoBa MHGOPMaUNA — 3aabIDKEHUs, NPUXOAU U pa3xoau Ha BT®

sExpat Serbia BELEX15 UCITS ETF“ 3a nepuoga 04.01.2018 — 31.12.2020 r.

 TeKkyluu 2aqbmkeHus

Kb

| Kbm
. | 31.12.2018

_ Pa3xon

N) r. (BGN)
1. 3agbmxkeHus koM Y[ no gorosop 3a ynpasnexHue 190 119
2. 3apbnxeruns kbm Banka genosnTap 242 246 250
3. 3aOb/KeHUs No 3anuceaHe v o6paTHO UM3KynyBaHe 0 0 0
4. 3agbnxenns kem UMM 0 0 0
5. 3agbmkennsa no onepayuu ¢ LK 0 0 0
6. 3apbmxeHna No QOPYbPAHN CAEMNKM 0 0 0
7. Opyrun 0 0 0
0bwo: 32 | 503 369
M| Kew
L 2019r. | 31.12.2018
 Baemanusa (BGN) 1. (BGN)
1. B3emaHus No onepaLiny C LIEHHW KHIKA 0 0 0
2. BsemaHusa CBbP3aHN C EMUTUPAHE 0 0 0
3. BaemaHusa no Ha4YucneHu NMXen No AenosuTi 0 0 0
4. BaemaHWsa nNo HaYMcrneHu NUXen U AUBUAEHTU 0 0 0
5. BaemMaHmnsa no Ha4yvcneHn Nuxew BLB BanyTa 0 0 0
6. Opyrn 0 0 0
O6uio: 0 0] 0
e FeeTs
e G 2019 r. | 31.12.2018
Npuxogy BGN) _ .{BGN)
1. Mpuxoan OT NuXseu 0 0
2. Mpuxoau OT onepauyun ¢ MHBECTULMW. 0 0 0
3. Mpuxoam oT npeoLeHka 0 4418 2774
4. MNpuxoau OT KYPCOBW pasnuKku npu BanmyTHW 1206 2235 0
onepaumu
5. MpUXOAM OT NNXBU NpUY APYrA onepaumm 0 0 0
6. Mpuxoam oT ASNOBO y4acTue 4733 21374 1657
O6mox | i R R 59 28027 4431
~ Kbm

. | 31.12.2018

. Yo | r.(BGN)

1. Pasxogun oT onepauuu ¢ MHBECTULUK 0 0
2. Paaxoaw OT npeoueHka 5977 0 0
3. Pasxoan oT KypCOBM pasfvkin Npu BanyTHMW 4 508 2 800 1097
onepauum

4. Paaxoaw 3a BbHLUHW ycryru 1795 4 096 13 916
5. KomucunoHnu, Takeu un gp. 0 0 0
6. Opyru 5794 5321 4633
0bu0: ey sione i 12268 19 646




expatcapital

JRE _Klj:M :

r. | 31.12.2018

1. Pasxoan kbm Y1 2 481 1885 1223
2. BbaHarpaxaeHve Ha BaHka genoaurap 2971 3 366 3392
3. Paaxoau kem MMM 0 45 0
4. Takch NpeBodu U kacoso obcnyxeaHe 23 25 18
5. Opyru Takcu ‘ 319 0 0
o6io:. iy e 4633

CurnacHo un. 174 ot 3akoHa 3a KopropaTMBHO nofoxofHo obnaraHe, KOMEKTUBHUTE
WHBECTULIMOHHM CXEMW, KOWTO ca pgonycHatu 3a nybnuuHo npegnaraHe B Peny6nuka
Bwnrapusa He ce obnarat ¢ KOpropaTUBEH JaHbK.

BT® ,Expat Serbia BELEX15 UCITS ETF* He ce obnara ¢ koprnopaTMBeH OaHbK, TbiA KaTo
no cMmuckna Ha yn.4 Ha 3AKUCAMNKA e konekTnBHa MHBECTULIMOHHA CXema.

Coenku c aepvBaTUBHU MHCTPYMEHTH

Mpes ot4yeTHWA nepuog BT ,Expat Serbia BELEX15 UCITS ETF"He e usBbpLUBan cAenkn ¢
aepuBaTuBHU (PMHAHCOBU NHCTPYMEHTU,

pellka oT cnegeaHe

ISIN Wme Ha BopcoBo TbpryBaH OuyakeaHa rpeluka Peanuaupana rpewka ot

tonn oT crieqBaHe 3a cneaBaHe KbM 31.12.2020
2021 r. r.

BGSRBBE05183 Expat Serbia BELEX15 UCITS 70 10% prve
ETF

ISIN Wme Ha Bopcoso LoxogHocT Ha DoxogHocT Ha Paznuka npu
TBPrysaH gona BT® 2020 r. uHaekc 3a 2020 r.  crnepeHe 3a

2020 .
BGSRBBE(05183  Expat Serbia BELEX15 (4%) (6.6%) 2.60%
UCITS ETF

* PeanuavnpaHaTa rpeLuka oT criefBaHe € U34YUCNeHa Bb3 OCHOBA Ha CEQMWUYHW CTOWHOCTU
3a 52 cegmuuu, npegxoxgawm 31.12.2020 r.

3a 2021 r. ovakBame rpelukata OT cnefBaHe ga He Haaxevpna 10% c orneg Ha
orpaHudeHaTa UCTOpPUS Ha TbProBust ¢ BOpPCcoBO ThpryBaHu hoHAOBE Ha Bbnrapckus nasap,
CLOTBETHO 1 Ha BopcoBo ThpryeaH doHg ,Expat Serbia BELEX15 UCITS ETF*.
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pewkaTa OT cnegBaHe e BOoMaTtuIHOCTTa (M3MEpPEeHa 4pe3 aHyanuanpaHoTo CTaHAapTHO
OTKMOHEHWE) Ha pasnukata Mexgy roavwHata goxogHocT Ha doHga M roguwiHaTa
goxogHoct Ha camua WHpgekc. [Mo-HuUCKa rpewka OT cnejeaHe o3HayaBa no-Onusko
cnepsaHe Ha WMHaekca. ToBa He e CbLUOTO KaTo pasnuka npu CriefeHeTo, KOATO e MPpocTo
pasnukaTta mexgy goxofHoctta Ha PoHaa 1 Tasn Ha PedepeHTHUst MHAEKC 3a onpeneneHx
nepuod oT Bpeme. PasnukaTta npu CnefeHeTo NokasBa € KOMko npoueHTa PoHABLT ce e
npegcTtaeun no-gobpe wunu no-sne ot MHaekca, [okaTo rpewkarta oT clnejeHe nokasea
NOCTOAHCTBOTO B pasnnkaTa B NpeactaBAHETO Ha GDOH,D,a n Ped.')epeHTHMFI MHOEKC.

Hwkonaih Bacunes

ManbnHUTENEeH gUpeKTop

Oanvnen [JoH4es

M3nbnHuTENEeH AUPEKTOP






