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VENUS JSC

OOKNAA
ot CbBeTa Ha gupeKTopurte
Ha ,,BUHDBC” AL}

no un. 114a, an. 1 ot 3akoHa 3a nybauuHoTo
npeanaraHe Ha LieHHU KHUXa

3a uenecbobpasHoCTTa 1 yC/I0BUATA HA cAenkaTa
Mo TOYKa nNbpBa OT JHEBHWA pen  Ha
N3BBHHPEAHOTO 06O cbbpaHue Ha akunoHepurte
Ha ,BUHBC” A, KoeTo LWe ce npoBege Ha
21.12.20}8 r., oT 10:00.,qaca, B CeganuuieTto no
agpec Ha ynpasneHve Ha [lpy»ecTBoTo B rp.
§o¢wﬂ, panoH Nosewel, yn. ,6opuc Apcos” Ne
3B6; cboTBeTHO Ha 04.01.2019 r. OT CbLiMA Hac U
Ha CbLLOTO MACTO NpuW ycnosuaTa Ha un. 115, an.
12 ot 3akoHa 3a nybAuYHOTO npepnaraHe Ha
LeHHM KHuKa (3MMUK).

CbrnaCHb yn. 114, an. 1 ot 3NMNUK, u4uuTo
pasnopegbu ca CbOTBETHO MNPUAOKUMWU KbM
JeiiHocTTa Ha nybaunuHoTto Apyxectso ,BUHBC”
All, 3a n3BbpLUBAHE Ha ONPeaeneHu c,b,enKM oT
yrNpaBuTeNHUTe oOpraHM Ha [pyecTBoto e

Heobxoaumo npeABapuTeNnHo M3PUYHO
oBnactaBaHe ot O6woto cbbpanne Ha
aKuMoHepuTe.

Kbm  Hacroawma  momeHT  CbBeTbT  Ha
avpektopute  Ha ,BUHBC” A4 nnaHupa
M3BbPLUBAHETO HA CAENKAa, 3a KOATO e

HeobxoaMMo oBnacTasaHe oT O6wWwoTo cLbpaHne
Ha aKuMoHepwuTe cbrnacHo 4n. 114, an. 1 ot
3NAUK, a umeHHO — npexsbpasHe U
npuaobrBaHe Ha aKTMBW Hag onpeaeneHaTa B
un. 114, an. 1, 7. 1, 6. ,a” ot 3NNUK cToiHocT,
KaKTO cnenBa.

3amMmAHa Ha 412 000 6p. aKkumm,
npeactasnasawm 42,08 % or kanutana Ha ,,0/1
TPENA” AQ, EMK 175321964 cpewy 50 6p.
APYKecTBeHW aanoBe, npeacrasnasawm 100 %
OoT Kanutana Ha ,AH BAN“ EOOQA, EUK

’

REPORT
of the Board of Dire/;:tors
Of VENUS JSC

Under Art. 114a, para. 1 of the Public Offering of
" Securities Act

on the advisability and conditions of the
transaction under item 1 of the agenda of the
extraordinary  General  Meeting of the
Shareholders of VENUS JSC, to be held on
21.12.2018, from 10 o‘clock, at the head office of
the Company in Sofia, Lozenets District, 3B, Boris
Arsov Str., respectively on 04.01.2019 at the same
time and place under the conditions of Art. 115,
para. 12 of the Public Offering of Securities Act
(POSA). '

According to Art. 114, Para. 1 of POSA which
provisions are applicable to the activity of the
listed company VENUS JSC for the execution of
certain transactions by the management bodies of
the Company, the General Meeting of the
Shareholders is required to grant prior explicit
authorization.

At the present, the Board of Directors of VENUS
JSC plans to execute a transaction for which prior
authorization by the General Meeting of
Shareholders convened for 21.12.2018 is required
pursuant to Art. 114, para. 1 of POSA, namely —
transfer and acquisition of assets above the value
specified in Art. 114, para. 1, item 1, letter a) of
POSA as follows:

exchange of 412 000 shares representing 42.04%
of the capital of ALL TRADE AD, UIC 175321964
against 50 company shares representing 100% of
the capital of AN BAL EOOD, UIC 130537690.

2018

1/12



,BUHBC” AL,

YENUS JSC

130537690.

CbrnacHo M3MCKBaHMATA Ha 4n. 114a, an. 1
3NMNUK ebB Bpb3Ka ¢ 4n. 46 oT Hapeaba Ne 2 ot
17.09.2003 r. 3a npocnektuTe npu nybanyHo
npegnaraHe U AONyCKaHe A0 TbProBMA Ha
perynvMpaH nasap Ha UEHHM KHUX¥a WU 33
pa3KkpusaHeTo Ha MHPopmauusa (Hapenba Neo 2)
npean obuwoto cbbpaHue Ha akuuoHepuTe Aa
B3eMe pelleHUe OTHOCHO NOCOoYeHaTa CAenKa,
CbBeTbT HA [OMpEeKTopuTe npencrTassa  npeg
aKUuMoHepwuTe cnegHata MHpopmauna:

I. OnMcanue Ha NpeAnoKeHaTa CaeNKa:
1. Npeamer Ha caenkara:
v »

MNpegnoxkeHata oT CbBeTa Ha AUpeEKTopUTe
taenka e C npeamert, NPexsbpasHe Ha akuum,
cobcTBeHoOCT Ha ,,BUHDBC” All, a UMEeHHO:

412 000 6pos akumm, npeacrasnsasawm 42,04 %
oT Kanwtana Ha ,ON1 TPEWA” Af, BnucaHo B
TbProBCKMA  PErncTbp Kbm  AreHUMAaTa no
BouceaHmAata ¢ EUK 175321964. Akuuute ca
0OUKHOBEHW, NOMMEHHW, HA/JIMYHKU, C MPABO Ha
rnac U HOMMHaNHa CTOMHOCT OT eauH 1 (eavH)
NneB Ha akuuA. AKuMUTE, NPegMeT Ha CAeNKaTa,
ce npwutexasat ot ,BUHBC” A, kato B
cyeToBOAHUA BanaHc Ha NYONUYHOTO APYKECTBO
CbWMTE cCca OTPaseHM Kato ,MHBECTUUMA B
acouMMpaHo npeanpuatue”.

MpexBbpnAHETO Ha NOCOYEHUTE aKUMK LWe ce
M3BDLPLUM Ype3 3amAHa, KaTo cpeLly akuuuTe oT
kanutana Ha ,0/1 TPEMA” A nybauyHoto
ApyKecTBO e npugobue 50 6pona gpyxecTBeHU
BANa, BCEKM C HOMWHANHA cTorHocT 100 nB. U
obwa HoOmMWMHanNHa crtolMHoct 5 000 ns,
npeacrasnasawm 100 % ot Kanutana Ha ,AH
BAN“ EOOQA, BnucaHo B TbproBcKMA perncrop
KbM AreHumata no BnuceBaHumata ¢ EUK
130537690.

C uen ycraHoBsiBaHe Ha Ma3apHaTa CTOMHOCT Ha
npUTEXKaBaHUTe OT [pPY>KeCcTBOTO aKkuuu OT
Kanutana Ha ,0N1 TPEUA“ A0 v Ha

According to the requirements of Art. 114a, para.
1 POSA in relation to Art. 46 of Ordinance No. 2 of
17.09.2003 on the prospectuses for public
offering and admission to trading on a regulated
market and for the disclosure of information
(Ordinance No. 2) prior to the General Meeting of
Shareholders to take a decision on the
aforementioned transaction, the Board of
Directors shall submit to the shareholders the
following information:

I Désc‘r‘iption of the rbp;}sedtr ns: c

1. Subject of the transaction:

The subject of the transaction proposed by the
Board of Directors is transfer of shares owned by
VENUS AD, as follows:

412 000 shares representing 42.04% of the capital
of ALL TRADE AD registered in the Commercial
Register at the Registry Agency under UIC
175321964. The shares are ordinary, registered,
and available, with voting rights and a nominal
value of one Bulgarian lev per share. The shares
that are subject of the transaction are owned by
VENUS JSC and are reflected in the balance sheet
of the public company as “an investment in an
associate”.

The transfer of the above shares from the capital
of ALL TRADE AD will be executed as exchange,
whereas VENUS JSC will acquire against the shares
50 company shares, each with a nominal value of
BGN 100 and a total nominal value of BGN 5 000,
representing 100% of the capital of AN BAL EOOD,
entered in the Commercial Register at the Registry
Agency under UIC 130537690.

In order to establish the market value of the
shares held by the Company in the capital of ALL
TRADE AD and of the company shares in the
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ApYy)XecTBeHUTe aanose OT Kanutana Ha ,AH
BANT“ EOO/, kouTo ApyecTBoTo we npugobue,
Ce Bb3/10XM U3BLPLUBAHETO Ha Ma3apHU OLEHKHM
Ha ,AcecMbHT Xayc” 0OO[, AapyecTtBo Ha
HEe3aBMCUM OueHuTen no 4yn. 5 ot 3akoHa 3a
HesaBucumute oueHutenn (3HO), BnucaHo B
ny6AnMYHMA  perucTbp  Ha . HesasucumuTe
OUeHUTEeNN CbrnacHo Ceptudukar Ne
900200217/28.06.2016 r. OueHKuTe ca
M3BbPLUEHM OT ynpasuTena Ha LPYKECTBOTO
WHX. AHTOaHeTa [aHyeBa — AuUUEH3MPaH
OLEHUTEN Ha HeABMXUMKU UMOTKH (cepTudukar
Ne 100101259/14.12.2009 r.) # Ha TbProBCKM
npegnpuatMa W B3emMaHuAa (ceptudukar Ne
500100423/14.12.2009 r.).

v ¢

e “
2. CTOMHOCT Ha caenkKara:

CovrnacHo un. 114, an. 5 ot 3MNLK croliHocTTa Ha
npnaobnBaHoOTO MMywecTBo no yn. 114, an. 1, 1.
1 ot 3MMNUK e yrosopeHata  UeHa,a Ha
NPEXBLPAAHOTO UMYLLECTBO — LUEHHU KHMKA —
No-BMCOKaTa MeK4y nasapHaTa My LUEeHa W
CTOMHOCTTa My CbINacHO NocieaHUs OAUTUPAH
$OMHAHCOB OTYET Ha [APYMKEeCTBOTO, KOUTO €
paskput nybnmMdyHo no pega Ha un. 1007 ot
3NNUK. B covoteetcTBMe ¢ AedMHULMATA Ha
3MNNUK nasapHata uyeHa Ha akuymute Ha ,0]1
TPENA" All, KaKTO M Ha APYXKECTBEHUTE AANOBE
Ha ,AH BAN“ EOOL e onpeaeneHa cbrnacHo
nasapHW OLEHKW HA He3aBMCUM OLLEHUTEN MO Y.
5 oT 3aKkoHa 3a He3aBUCUMUTE OLEHUTENN.

CvrnacHo lNasapHa oueHKa oT m. HoemBpu 2018
r., TNPWIOKEHa KbM HACTOAWMA  AOKNaa,
nasapHaTa cToMHOCT Ha 1 6p. akuKMA OT KanuTana
Ha ,,ON TPEMA“ AQ, kbm 31.10.2018 r. e oLeHeHa
Ha 3,60 nB. {(Tpn NeBa M WECTAECET CTOTUHKK),
CbOTBETHO CTOMHOCTTA HA UenuA naketr oT
412 000 6p. akuuu, nputexasaHn ot ,BUHDBC
A, e 1 483 200 nB. (eguH MWUAMOH
YETUPUCTOTUH OCeMOECET U TPU XMNAOMU U ABeCTa
nesa).

CovrnacHo lMa3apHa oueHka oT m. HoemBpu 2018

capital of AN BAL EOOD, which the Company will
acquire, their market assessment has been
assigned to Assessment House Ltd., an
independent assessment company under Art. 5 of
the Independent Appraisers Act, entered in the
public register of independent appraisers with
Certificate Ne 900200217/28.06.2016. The
assessments were carried out by the manager of
the company. Antoaneta Gancheva — licensed real
estate appraiser (certificate No
100101259/14.12.2009) and licensed commercial
enterprises and receivables appraiser (certificate
Ne 500100423/14.12.2009).

2. Value of the Transaction:

According to Art. 114, para. 5 of POSA the value of
the acquired property under Art. 114, para. 1, it. 1
of POSA is the agreed price, and the value of the
transferred property — shares — the higher value
between its market price and its value according
to the last audited financial statement of the
company which has been disclosed to the public
under with Art. 100t of POSA. According to the
legal definition of POSA, the market price of the
shares of ALL TRADE AD, as well as the market
price of the company shares of AN BAL EOOD has
been determined based on market assessments
performed by an independent appraiser under
Art. 5 of the Independent Appraisers Act.

According to a Market Assessment Report of
November 2018, as attached to this report, the
market value of 1 share of the capital of ALL
TRADE AD is estimated as of 31.10.2018 at BGN
3.60 (three Bulgarian lev and sixty stotinki),
respectively the value of the whole package of
412 000 shares owned by VENUS JSC is BGN
1 483 200 (one million four hundred and eighty-
three thousand two hundred Bulgarian lev).

According to a Market Assessment Report of
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r., MNpunoXeHa Kbm HacToAWwMA  [O0KNag,
nasapHaTta CTOMHOCT Ha 1 gpyKecTBeH aan OT
kKanutana Ha ,AH BAN“ EOOA4 kbm 31.10.2018 r.
e oueHeHa Ha 32 875,80 nB. (Tpnagecetr n ase
XUNAAN OCEMCTOTUH ceaemaeceT U neT NeBa U
oceMaeceT CTOTUHKM), CbOTBETHO CTOMHOCTTA Ha
Lenuna nakeT oT 50 Apy»KeCTBEHM AANA, KOWUTO e
6bae npexsbpnieH, e 1 643 790 nB. (eawH
MW/IMOH LWECTCTOTUH YeTUPUAECET U TPU XUNaau
CenfemMcTOTUH U AeBeTAEeceT fieBa).

OueHK1Te ca M3BbPLEHU OT ,AcecMbHT Xayc”
004, EMK 204090659 -— ApyxecrtBo Ha
HesaBucum oueHuten ¢ per. Ne 900200217 ot
28.06.2016 r., upe3 ynpaBuTeNa UHX. AHTOaHeTa
faH4eBa , —  /IMUEH3ZNPAH  OUEHWUTeN  Ha
HEeABMKUMM UMOTH (ceptTndurar Ne
100101259/14.12.2009 r.) M Ha TbProBCKM
npeanpvatma wn B3emaHusa (cepTuduratr Ne
500100423/14.12.2009 r.).

CToMHOCTTAa Ha akuuuTe OT Kanutana Ha ,0/1
TPEWO“  A[l cbrnacHo nocnegHus oOaUTUPaH
duHaHcoB otyer Ha ,BUHDBCY AL, Konto €
paskpuT nybnnyHo no pepa Ha un. 1007 ot
3MMNUK, a uMeHHO roanHKMA GUHAHCOB OTHET Ha
apyxecteoto 3a 2017 r., e 1 660 xun. nB..

C orneg ropeusnoXeHOTO CTOMHOCTTa Ha
NpPexBbpnAHOTO Mmywecteo e 1 660 xvn. ns.
(cbrnacHo roguweH (GUHAHCOB OTYET Ha
nybanmuHoTOo Apy)ectBo 3a 2017 r.), a

CTOMHOCTTa Ha npuAobuBaHOTO MMYLWECTBO €
1643 790 ns.

B cboTBeTcTBME C BOAEHUTE NperoBopu ¢
HacpelHaTa cTpaHa v pasnopeabarta Ha un. 114,
an. 5 ot 3MMNUK, CbBeTbT Ha AupeKktopute
npegnara Ha O6woTto cvbbpaHve pa B3eme
peweHne 3a CKAKOYBAHE Ha onucaHaTa cAenka
npu ueHa 1 660 xun. n..

33  pa3nuKkata  Mmexay = CTOMHOCTTa  Ha
NPEeXBbpPAAHOTO MMYLLECTBO M CTOMHOCTTa Ha
npnaobusaHoTo UMYLLECTBO we 6bae
M3BLPLWEHO MNAPUYHO MNalaHe B MoA3a Ha
»,BUHDBC” ALl 8 pasamep Ha 16 210 (wecTtHageceT

November 2018, as attached to this report, the
market value of 1 company share of the capital of
AN BAL EOOD is estimated as of 31.10.2018 at
BGN 32 875.80 (thirty-two thousand eight
hundred and seventy-five Bulgarian lev and eighty
stotinki) respectively the value of the whole
package to be transferred of 50 shares is BGN
1 643 790 (one million six hundred and forty-three
thousand seven hundred and ninety Bulgarian
lev).

The assessments were carried out by Assessment
House Ltd.,, UIC 204090659 - an independent
assessment company with registration No.
900200217 of 28.06.2016, through the manager
Eng. Antoaneta Gancheva - licensed real estate
appraiser (certificate Ne 100101259/14.12.2009)
and licensed commercial enterprises and
receivables appraiser (certificate No
500100423/14.12.2009). ‘

The value of the shares of the capital of ALL
TRADE AD according to the last audited financial
statement of VENUS JSC which has been disclosed
to the public under Art. 100t of POSA, namely the
annual financial report of the company for 2017,
is BGN 1 660 000.

In view of the above, the value of the transferred
property is BGN 1 660 000 (according to the
annual financial report of the public company for
2017) and the value of the acquired property is
BGN 1 643 790.

In line with the ongoing negotiations with the
counterpart and the provision of Art. 114, para. 5
of POSA, the Board of Directors proposes to the
General Meeting of Shareholders to authorize the
conclusion of the described transaction at a price
In the amount of BGN 1 660 000.

For the difference between the value of the
property that is to be transferred and the value of
the property that is to be acquired, a cash
payment will be made in favour of VENUS JSC at
the amount of BGN 16 210 (sixteen thousand two
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XMNaau ABecta M AeceT) NB., KaKkTo cnensa:
pascpoyeHo nsawaHe oT 16 (wecTHagecerT)
MECEeYHW BHOCKM, OT KOMTO NbpPBUTE NeTHageceT

BHOCKM B pa3mep Ha 1 000 (xunapga) nes.a, a

lecTHageceTaTa BHOCKa — B pasmep Ha 1 210
(xunapa pBecta u gecet) ne. MeceyHnTe BHOCKH
ca Ab/MKMMWM A0 KpaA Ha Tekylwua mecey w
cneppa pa 6bpart M3LANO M3NNaTeHu B nepuoaa
o7 01.01.2019 . no 30.04.2020 .

3. /luua, B UMATO NON3A ce U3BbPLUBA CAe/IKaTa:

NpeanoxeHata caenka e cknlousa B MHTEpeC Ha
[OroBapalmTe cTpaHu. MapuyHoTo nnawaHe no
énenkata we 6bhe M3BLPLWEHO B MON3a Ha
»BUHDBC” AA.

3a cTpaHWTe nO caenkaTa He Bb3HMKBAT
3ab/KeHNA, KOUTO aa 6baaT M3MbiHeHu B8
noJsi3a Ha TPeTo nue.

MHdopmaLma OTHOCHO MKOHOMMYECKaTa u3roga
3a ,BMHDBC” AL o7 npegnoxeHata COenKka e
npeacrtaseHa 8 1. Il no-gony.

4. Opyra cvuectseHa Hopmauva BbB Bpb3Ka
C NpeanoXXeHata caesnkKa:

hundred and ten Bulgarian lev) as follows:
deferred payment of 16 (sixteen) monthly
instalments, of which the first fifteen instalments
amounting to BGN 1 000 (thousand Bulgarian lev)
and the sixteenth instalment — amounting to BGN
1 210 (one thousand two hundred and ten
Bulgarian lev). The monthly instalments are due
by the end of the ongoing month and should be
fully paid in the period from 01.01.2019 to 30.04.
2020

3. Persons in whose favour shall the transaction
be executed:

The proposed transaction shall be concluded in
the interest of both contracting parties. The cash
payment in the transaction will be made in favour
of VENUS JSC. ‘

No obligations in favour of third party shall incur
for the contracting parties.

Information on the economic benefit of the
proposed transaction for VENUS JSC is presented
init. lll below.

4. Other essential information in relation to the
proposed transaction:

4.1. CbOoTHOWeHWe Ha cToMHoctTa Ha 4.1. Ratio of the value of the proposed transaction
npegnoXeHata CcAenKka CcbC CToWHoCTTa Ha to the value of the assets:
aKTusuTe:
CtoiiHocT Ha aktueute no | CToMHOCT Ha cgenkata (B xun.
cyeToBoaeH banauc (B8 xun. nB.) | f1B.)
/ Value of the assets according |/ Value of the transaction (in
to the balance sheet (in |thousands of BGN)
thousands of BGN)
OputupaH cyeToBoaeH
GanaHc kbm 31.12.2017 | 2330 1660
r./ Audited balance sheet
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as of 31.12.2017

| CyeToBOAEH bHanaHC Kbm
30.09.2018 r./ Balance
sheet as of 30.09.2018

2522

1660

Cbobpa3HO M3UCKBaHMATa Ha un. 114 ot 3MMLUK,
O6woto cbbpaHWe Ha akumoHepute  Ha
JpyectBoTo cneasa Aa osnactu CbBeTa Ha
[LMPEKTOPUTE 33 M3BbLPLUIBAHETO HA CAOE/KA, B
pe3ynTaT Ha KoATO [pyMKecTBOTO NPexBbpna u
npuaobusa akTMBM Ha o6L@ CTOMHOCT Haj eAHa
TpeTa OT NO-HWUCKATa CTOMHOCT Ha aKTuBuTe
CbrnacHo nocnegHure Aga N3roTBeHU
CYETOBOAHM 6GanaHca 'Ha ApPYMKeCTBOTO, MOHE
efMH OT KOWUTO € 0AUTUPaH, N KOWUTO Ca PasKpUTH
Ty6anuHo no peaa Ha.un. 1007 ot 3MMALK.

ObuwaTta CTOMHOCT Ha akTusuTe Ha ,BUHDBC” A
CbrNacHO nocCNeAHus OaUTUpPaH CYEeTOBOAEH
6anaHc kbm 31.12.2017 r. e 2 530 xun. nB., a
CbrNacHO MOCNEAHWA W3rOTBEH CYETOBOAEH
6anaHc kbm 30.09.2018 r. e 2 522 xun. nesa.

CnepoBateNHO CTOMHOCTT@ Ha NpPexBbpPAAHOTO
MMYLLECTBO — UEHHM KHWXKa cneasa pa ce
onpeaensa cbobpasHO NO-HWCKaTa CTOMHOCT Ha
aKkTUBUTE, a WMeHHo 2 522 xwn. neBa -—
CTOMHOCTTA Ha aKTMBMTE CbINACHO MOC/EeOHUA
n3roteeH ¢uHaHcoB oTyeT Kbm 30.09.2018 .
CToiHOCTTa Ha npexsbpasHuTe aktusu (1 660
xun. n8. Kbm 30.09.2018 r.) e B8 pa3mep Ha 65,82
% OT CTOMHOCTTA HA aKTMBMTe Ha [py>KecTBoTO
CbrNacHO nocnegHuUAa W3rOTBEH CYETOBOAEH
6anaHc kbm 30.09.2018 r., nopagu KoeTo 3a
M3BLPLIBAHETO Ha npen/ioXeHaTa caenka ot
CbBeTa Ha AupekTopuTe Ha [pyKecTtBoTto e
HeobXxoAMMO npeaBapuUTeNnHO oOBJacTaABaHe oT
06uwoTo cvbpaHune Ha akunoHepuTe,

4.2. HacpewHa CcTpaHa
HaCTOAWMAT  egHoNnYeH  coBCTBEHMK  Ha
kanutana Ha ,AH BAN“ EOOA - Teogopoc
KoHcTtaHnTuHoC MNanagonynoc.

no caenkarta e

Pursuant to the requirements of Art. 114 of the
POSA, the General Meeting of the Shareholders of
the Company should authorize the Board of
Directors to execute a transaction in which the
Company transfers and acquires assets with total
value more than one third of the lower value
between the company assets according to the last
two prepared balance sheets of the Company,
whereas at least one of them has been audited
and both have been disclosed to the public under
Art. 100t of POSA.

The total value of the assets of VENUS JSC
according to the last audited balance sheet as of
31.12.2017 is BGN 2 530 000 and according to the
most recent balance sheet as of 30.09.2018 it is
BGN 2 522 000.

Therefore, the value of the transferred property
shares should be determined according to the
lower value of the assets, namely BGN 2 522 000 —
the value of the assets according to the most
recent financial statement as of 30.09.2018. The
value of the transferred assets — BGN 1 660 000 as
of 30.09.2018) amounts to 65.82 % of the
Company's assets according to the latest balance
sheet as of 30.09.2018. Therefore, for the
execution of the proposed transaction by the
Board of Directors of the Company is required
prior authorization by the General Meeting of
Shareholders.

4.2. The counterpart of the transaction is the
present sole owner of the capital of AN BAL EOOD
— Theodoros Konstantinos Papadopoulos.
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Cpewy NPEXBbPAAHETO Ha aKkuum,
npeacTaBNABallM WMHBECTULMA B acCOLUMPAHO
npeanpuatve B pasmep Ha 42,04 % ot kanuTana
Ha ,ON TPENA" AZl, ny6AMYHOTO ApPYMKECTBO Lie
npngobue 100 % ot kanutana Ha ,AH BAN“
EOOA, uniiTo oOCcHOBEH NpeameT Ha AEWHOCT € B
cbepaTta Ha UHBECTULMUTE U yNpaBAEeHUETO Ha
HeABMXMMM MMOTM W LWe JonpuHece 3a
paslWwupsABaHe Ha AeMHOCTTa Ha OPYMHKECTBOTO.

4.3, B cnyyan, 4e O6woto cbbpaHne Ha
akunoHepute Ha ,BUHBC” AL osnactn CobBeTta
Ha AuMpeKTopuTe Aa u3Bbpwun caenkatano . |1,
CPOKBT 3a M3BbpLIBaHeTo M e 4o 31.01.2019 .

v

o Wy

I.CtpaHn no npeanoxeHata caenka u
3aUHTEPECOBAHN N ‘

MpeanoxkeHaTa caenka no Todka |.1. we 6bae
CKNoueHa mexgy ,BUHDBCY AL wu Teopopoc
KoHctaHTMHOC [Managonynoc, rpaxaaHuH Ha
Penyb6nuka Mpuuna, poa. Ha 13.07.1964 r. B rp.
Apama, [bvpuma —  HacToAW, efHOMUYEH
cobcTBEHMK Ha Kanutana Ha ,AH BANY EOOQA,
KOMTO Lie NPexsbp/iv U3LAA0 NPUTEKABAHUTE OT
HEero ApyXecTBeHW [AAn0Be OT KanuTana . Ha
OPYXeCTBOTO.

B onucaHata no Touka l.1. caenka He yyacTteat
3auHTEepecoBaHn Auua NO CMUCBHAA Ha yn. 114,
an. 7 ot 3MMLUK.

Il UkoHoMMYecKa u3roaa Ha ,BUHBC” ALl:
AKuuuTe, NnpegmeT Ha cagenkarta no Todka l.1., ca
¢ HOMWHAAHA CTOMHOCT 1 NeB 3a aKuua wan
ob6wo 412 000 nesa. ,,BUHDBC” Al e npngobuno
nakeTa akuuu oT KanuTana Ha ,,O0/1 TPENO Af
npe3 2011 r., KaTo aKUUUTE Ca OCYETOBOAEHM B
6anaHca Ha Ny6AMYHOTO APYXKECTBO MO LeHa Ha
npugobusaHe B pasmep Ha 1 660 xun. ne. Kato
»,WHBECTULMA B aCOLMMPAHO npeanpuatme”,

Against the transfer of shares repr'tesenting an
investment in the associated company ALL TRADE
AD at the amount of 42.04% of its capital, the
public company will acquire 100% of the capital of
another company — AN .BAL EOOD whose main
activity is in the field of investment and real estate
management and will contribute to the expansion
of the company's business.

4.3. Should the General Meeting of the
Shareholders authorize the Board of Directors of
VENUS JSC to execute the transaction under it.
I.1., it shall be concluded by 31.01.2019.

ll. Counterparties on the proposed
and interested parties:

The proposed transaction under it. |.1. will be
concluded between VENUS JSC and Theodoros
Konstantinos Papadopoulos, citizen of Greece,
born on 13.07.1964 in Drama, Greece — current
sole owner of the capital of AN BAL EOOD, who
will transfer entirely his own .shares of the
Company's capital.

In the transaction under it. I.1. are involved no
interested parties within the meaning of Art. 114,
para. 7 of the POSA.

onomic benefit for VENUS JSC:

The shares, subject of the transaction under item
I.1., have a nominal value of BGN 1 per share or a
total value of BGN 412 000. VENUS JSC acquired
the shares of the capital of ALL TRADE AD in 2011,
and the shares are accounted in the balance sheet
of the public company at their acquisition price in
the amount of BGN 1 660 000 as “investment in
an associated company”.
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VENUS JSC

BuaHo o1 wu3rotBeHata [lasapHa oueHKa oOT
He3aBucumua oueHuTen Kbm 31.10.2018 .
CTOMHOCTTA Ha akuMuTe OT KanuTana Ha ,0/1
TPENA“ Af e 1 483 200 ne. npw 3,60 /8. LeHa Ha
egHa  akuuA, T.e. MasapHata UeHa Ha
nputexkasaHua ot ,BUHBC” AL naker e no-
HUCKa OT cToMHOCTTa no H6anaHc Kbm 30.09.2018
r.

CbLueBpeMEHHO OT NpuUA0OMBAHETO Ha aKUUUTe
oT KanuTana Ha ,ON TPEWA” AL Ao MomeHTa
APYEeCTBOTO HE e OTYMTaNo nevanba, CbOTBETHO
He e M3NNawaH AUBUAEHT Ha aKUWOHepuTe B
Apyxectsoto. opagu ToBa B TO3M MEpUOA,
»BUHBC” Al He e nonyyaBano Apoxogu oOT
npuTeXXaBaHUTE OT Herd akuMu OT Kanutana Ha
,ONTPENAD” ALl, npeameT Ha caenKaTa No TouKa
k1.

s

Ot gpyra cTpaHa, npensung o6CTOATENCTBOTO, Ye
»BUHDBC” AC nputexasa nog 50 % ot KanuTana
Ha ,ON TPEMA“ AL, ny6navyHOTO ApYy*ecTso
HAMA NPaBOMOLLMA 3 YNPAXKHABA BOAELWA pons
npu onpegenaHe Ha 6uM3Hec cTpaternaTa u
AeinocTTa Ha ,ON TPENA“ A,

Ypes npexBbp/iAHETO Ha aKuuMuTe OT Kanutana
Ha ,,ON TPENA Al ny6ANYHOTO ApPYKECTBO Lie
ce ocsobogu OT efHa  HeAOXOAOHOCHA
WHBECTULMA, KOATO KbM MOMEHTA He YnpaBnABa
epEeKTUBHO, KaTo cpeuwly HeA we npuaobue
MaxoputapHo ydactve B ,AH BAN“ EOOL -
OPYMKECTBO, B KOETO LLE YNPaXKHABA KOHTPON U B
YMeTo ynpaB/EHME LLe e B CbCTOAHWE A3 y4acTBa
akTuBHO. [lpe3 nocnegHuTe netr roguHu ,AH
BAN“ EOOQ, onepupa npuv noagbp’kaHe Ha
cTabuNHU [oX0AM M NONOMUTENEH (MHAHCOB
pesyntat. B gonb/iHEHWE OCHOBHATa 4acT OT
akTupuTe Ha ,,AH BAN“ EOQO/M ca AbnrotpanHm
HeMaTepuUanHKU aKTUBM — HEABUMKMUMU MMOTH,
KOeTO B NO-rofama CTeneH LWe AonpuHece 3a
Pa3BUTMETO Ha MHBECTULMOHHATA CTPaTerus Ha
»BUHDBC” A, n ocbliecTBaBaHe Ha obuyaliHaTa
My  TbproBcKa AeAHOoCT, CBbp3aHa C
npuaobuBaHe M ynpasAeHWE Ha HeaBUMMUMMU
MMmoTh. Kbm 31.12.2017 r. CbrnacHo roauwHmA

As of 31.10.2018, the value of the sha'res from the
capital of ALL TRADE AD according to the Market
Assessment Report of the independent appraiser
is BGN 1 483 200 with value of a single share BGN
3.60, thus the market price of the shares owned
by VENUS JSC is lower than their accounted value
according to the balance sheet as of 30.09.2018.

However, since the acquisition of the shares until
present time ALL TRADE AD has not achieved
profit from its activity neither has it paid dividends
to its shareholders. Therefore, during this period
VENUS JSC has not received any income from its
own shares of the capital of ALL TRADE AD,
subject of the transaction under item I.1.

On the other hand, considering the fact that
VENUS JSC holds less than 50% of the capital of
ALL TRADE AD, the public company cannot
exercise a leading role in defining the business
strategy and business activity of ALL TRADE AD.

: -

By transferring the shares from the capital of ALL
TRADE AD, the public company will exit from a
non-profitable investment which at the moment it
does not manage effectively and will acquire
against it a majority share in AN BAL EOOD - a
company in which VENUS JSC will exercise control
and in whose management it will be able to
participate actively. In the last five years AN BAL
EOOD has been operating with stable incomes
and a positive financial result. In addition, the
main part of the assets of AN BAL EOQOD are long-
term intangible assets — real estates, which will
better contribute to the development of the
investment strategy of VENUS JSC and to the
execution of its business activities related to the
acquisition and management of real estates. As of
31.12.2017, according to the annual financial
statement of the company for 2017, the
accounted value of the lands and the buildings
owned by AN BAL EOOD is BGN 536 000,
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,BUHDBC” ALl

VENUS JSC

bVHAHCOB OTYET Ha ApyKecTtBoTo 3a 2017 .
6anaHcoBaTa CTOMHOCT Ha NPUTEXaBaHWUTE OT
»AH BAN“ EOOJ 3emu u crpagu e 536 xun. nB..,
npeacrasnABaw Hag 99 % OT aKkTUBWUTE Ha
OPYKecTBoTO.

B AonbAHEHME KbM APYXKECTBEHUTE AANoBeE
»BUHDBC” AL we nony4n M napuyHa cyma B
pasmep Ha 16 210 ns., nnatuma Ha 16 meceyHu
BHOCKM, KOETO Lie OCUTYpU TEKyl, [4oXog4 W
NVUKBUAOHW CPEeACTBa, KOUTO OPYXECTBOTO MOXKE
[a 13non3Ba B onepaTtvBHaTa cy AeMHOCT.

C orneg ropensnoxeHoto, CobBerbT Ha
avpektopute Ha ,,BUHDBC” AL cuuta, ue
npeanoXeHarta CAenka e uenecbobpasHa w
npeanara Ha ObwoTo cbbpaHue Ha
aKumoHepuTe Ha ocHoBaHue yn. 114, an. 1, 1. 1,
6. ,a"" 3NMNUK pa B3eme peweHune 3a
oBnactasaHeTo Ha CbBeTa Ha AMpPEKTOpUTe 3a
CKNIOYBAHE Ha CAeNKaTa 3a 3aMAHa Ha akuuuTe
OT KanuTana Ha ,,0N TPENA“ Afl, cobcTBeHOCT Ha
ApyKecTBOTO, cpewy APYMKECTBEHW AANOBE OT
KanuTana Ha ,,AH BA/T“ EOQ/, npeacTaBnasaLLa
coenka no eAHOBPEMEHHO MPEXBbp/AHE M
npuaobusaHe Ha aKTUBM NO CMUCHAA Ha un. 114,
an.1,7.1,6.,a"” or 3NNLUK, cbrnacHo ycnoBuaTa,
nocoyeHu B To3n [loknaga,

C orneg Ha TOB3, Ye CTOMHOCTTA Ha CAENKaTa,
KOATO Le Ce CKAKYM, Wie HaLBWULIKW 33KOHOBO
onpegeneHuTe "MMuTKM B un. 114, an. 1, 1. 1, 6.
»a“ ot 3NMNUK, onpeageneHn Ha 6a3a cToHOCTTa
Ha QaKTUBUTE CbrNacHO NOCNEAHUA U3rOTBEH
cyeToBoaeH banaHc Kbm 30.09.2018 r., ce Hanara
npUemaHeTo Ha M3PUYHO peweHue oT OO6woTo
cbbpaHne Ha akumoHepuTe No T. 1 oT AHEeBHMA
pen Ha CBUKAHOTO 3a 21.12.2018 r. ot 10:00 yaca
Obwo cvbpaHue Ha aKumoHepwuTe Ha ,,BUHBC”

AL.

CbrnacHo MoOTUBMTE, U3/IOXKEHW B TO3U AOKAa4,
KakTo M Bb3 OCHOBaA Ha [lasapHW OUEHKU Ha
He3asMcumuA oueHuten kKbm 31.10.2018 r. wu

i il e -z;s‘.%f' e
IV. Draft resolution to be proposed to

representing more than 99 % of theé company's
assets.

In addition to the company shares, VENUS AD will
receive a cash amount of BGN 16 210, payable in
16 monthly instalments, which will provide
current income and liquid funds that the company
can put into use in its business activities.

In view of the above, the Board of Directors of
VENUS JSC considers the proposed transaction
advisable and proposes to the General Meeting of
the Shareholders to grant authorization to the
Board of Directors pursuant to Art. 114, para. 1,
item 1, letter a) of POSA to conclude the
transaction for the exchange of the shares of the
capital of ALL TRADE AD, owned by the Company,
against the company shares of the capital of AN
BAL EOOD, which transaction represents a
simultaneous transfer and acquisition of assets
within the meaning of Art. 114, para. 1, item 1,
letter a) of POSA under the conditions set out in
this Report.

L
-

shareholders:

In view of the fact that the value of the
transaction to be concluded will exceed the legally
set thresholds under Art. 114, para. 1, item 1,
letter a) of POSA, determined on the basis of the
value of the assets according to the latest
prepared balance sheet as of 30.09.2018, it is
necessary to adopt an explicit resolution of the
General Meeting of Shareholders under item 1 of
the agenda of the General Meeting of
Shareholders of VENUS JSC convened for
21.12.2018 from 10 o’clock.

According to the arguments set out in this report,
and on the basis of Market Assessment Reports of
the independent appraiser as of 31.10.2018 and
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~BUHDBC” AL

VENUS JSC

onpedeneHata ¢ TAX MasapHa CTOMHOCT Ha
NPexXBbpAAHUTE aKTUBM — aKUMM U Ha
npuMaobuBaHUTE aKTUBU — APYKECTBEHU AANOBE,
CbBeTbT Ha Aupektopute Ha ,,BUHBCY AL
npeanara Ha ObuwoTo cbbpaHune Ha
aKUMOHEepUTE 4,3 NPUeme CeAHOTO pelleHne:

O6woTo cbbpaHMe Ha aKUMOHepuTe OBfacTABa
CbBeTa Ha gupekTopute B cpok Ao 31.01.2019 r.
[la CKNIOYM CAeNKa No cMucbna Ha yvn. 114, an. 1,
T. 1, 6. ,,@” ot 3MNUK ¢ npegmeT 3amAHa Ha
aKTMBW — AKUWKM OT KamuTana Ha acouuMpaHoTo
npeanpuatve ,On  Tpeng” AL cpewy
APpY)KecTBeHM AanoBe OT  KanuTana  Ha
[PYXeCTBO C orpaHu4yeHa oTroBopHocT ,AH ban”

EOOA, kakTo cnegpa:

L,BUHBC“ Al ma npexsbpau Ha Teogopoc
KoHcrantuHoc Mamagonynoc 412 000
(ueTupuctoTMH M ABaHageceT xunapu) 6pos
06MKHOBEHHM, MOMMEHHWU, HAMUYHMU aKUUK C
NpaBo Ha rnac, BCcAKa ¢ HOMUHANHA cToiHoCT 1
(eavd) nes, npeactaBnasawmn 42,04 % ot
KanuTtana Ha ,, 0N TPENA” Afl, EUK 175321964.
CTOMHOCTTa Ha NPEXBbP/IAHUTE AKTUBU — LLEHHU
KHUKa e 1 660 000 ns. cbraacHO roAULIHWA
oputupaH ¢$uHaHcoB oTueT Ha ,BUHDBC Af 3a
2017 .

MpexBbpNAHETO Ha MOCOMEHWUTE aKuuu ‘Aa ce
M3BbPLUM Ype3 3amAHA, KaTo cpeLly aKuuuTe ot
kanutana HWa ,ON TPEWA” AL ny6anuHoTto
OpY*KecTBo npuaobue oT Teogopoc
KoHctanTuHoc Managonynoc cobcrBeHnte my
50 (netpecer) 6poA Apy)KecTBeHU pAANoBe,
BCEKU C HOMMHANAHA cToitHocT 100 (crto) ns.,
npeactasassawm 100 % ot kanutana Ha ,AH
BAN“ EOOA, EUK 130537690. CroitHOCTTa Ha
npuaobuBaHUTE aKTUBU —  OPYXKECTBEHM
Aanose e 1 643 790 nB. cbrnacHo nasapHa
OL,EeHKa, M3BbPLLEHA ot NMLEeH3UpaH
He3asucum oueHuTen Kbm 31.10.2018 r.

3a pasnMkata Mexay CTOMHOCTTa  Ha
NPeXBbPAAHOTO MMYLLECTBO U CTOMHOCTTA Ha
npungobusaHoto umywectso ,BUHDBCY A pa
noayuM nNapuMuyHO nNjAalWaHe B pasmep Ha

the market value of the transferred assets —
shares and of the acquired assets — company
shares as defined therein, the Board of Directors
of VENUS JSC offers to the General Meeting of
Shareholders to adopt the following resolution:

The General Meeting of Shareholders authorizes
the Board of Directors until 31.01.2019 to
conclude a transaction under Art. 114, para. 1, it.
1, letter a) of POSA, with subject: exchange of
assets — shares in the capital of the associated
company All Trade JSC against shares in the
capital of a limited liability company An Bal EOOD,
as follows:

VENUS JSC shall transfer to Theodoros
Konstantinos Papadopoulos 412 000 (four
hundred and twelve thousand) ordinary,

registered, and available shares with voting
rights and a nominal value of BGN 1 (one) per
share, which shares represent 42.04% of the
ca_pital of ALL TRADE AD, UIC 175321964. The
value of transferred assets — securities — is BGN 1
660 000 according to the audited annual financial
statements of VENUS JSC for 2017.

v

The transfer of the above shares shall be
executed via exchange, whereas against the
shares of ALL TRADE AD the listed company shall
acquire from Theodoros Konstantinos
Papadopoulos his own 50 (fifty) company shares,
with a nominal value of BGN 100 (one hundred)
per company share, which company shares
represent 100% of the capital of AN BAL EOOD,
UIC 130537690. The value of the acquired assets
— company shares is BGN 1 643 790 according to
a market assessment performed by a certified
independent appraiser as of 31.10.2018.

For the difference between the value of the
property that is to be transferred and the value
of the property that is to be acquired, VENUS JSC
shall receive a cash payment amounting to BGN
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VENUS JSC

16 210 (wectHageceT xunaau asecra u aecer)
N1B., KaKTO cneaBa: pa3cpouyeHo naawaHe ot 16
(wecTtHageceT) meceyHM BHOCKM, OT KOWUTO

NbpBUTE NeTHageceT BHOCKM B pasmep Ha
1 000 (xunaga) nesa, a WecTHageceTaTa BHOCKa
— 8 pasamep Ha 1 210 (xunaga Asecra u gecer)
nB. MeceuyHuTe BHOCKM ce AB/IKAT A0 KpaAa Ha
TeKylWwna mecey W cnegsa ga 6vpar wmsuano
umsnnateHn B nepuoga orv 01.01.2019 r. po
30.04.2020 r.

1)  NafapHa oueHka fia ,0N TPENA" Af oT m.

HoemBpu 2018 .,
. ,AcecmbHT Xayc! 00[;

2) NasapHa oueHKa Ha ,,AH BAN“ EOOL oT m.
HoemBpu 2018 r.,, u3BbpweHa oOT
»ACecMbHT Xayc” 00[;

3) Ceptudpuratn Ne 900200217/28.06.2016 r.
Ha ,AcecMmbHT Xayc” 00[;

4) Cepmudurat Ne 100101259/14.12.2009 r.
3@ OUEHUTE/ICKA MPaBOCMNOCODHOCT Ha UHXK.
AHTOaQHeTa lNaH4YeBa;

5) Ceptudukat Ne 500100423/14.12.2009 r.
33 OUEHUTE/ICKa NPaBOCNOCOOHOCT Ha UHXK.
AHTOaHeTa lNaH4eBa.

n3gbpuieHa oT

16 210 (sixteen thousand two hundred and ten
Bulgarian lev) as follows: deferred payment of 16
(sixteen) monthly instalments, of which the first
fifteen instalments amounting to BGN 1 000
(thousand Bulgarian lev) each and the sixteenth
instalment - amounting to BGN

1 210 (one thousand two hundred and ten
Bulgarian lev). The monthly instalments are due
by the end of the ongoing month and should be
fully paid in the period from 01.01.2019 to 30.04.
2020.

of November 2018 as
Assessment House OOD;

2) Market Assessment Report of AN BAL EOOD
of November 2018 as performed by
Assessment House OOD;

3) Certificate No. 900200217/28.06.2016 of
Assessment House OOD;

4) Certificate' No. 100101259/14.12.2009 for

performed by

appraisal capacity of Eng. Antoaneta
Gancheva;

5) Certificate No. 500100423/14.12.2009 for
appraisal capacity of Eng. Antoaneta
Gancheva.

pata / dated: 14.11.2018

C'b%EIJi{\ AWUPEKTOPUTE / BOARD OF DIRECTORS

MoaHuc NeTtpoc BoHakwuc/ loannis Petros Bonakis
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Emanymn Kanaryakuc/ Emanuil Kalaitzakis
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