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Information memorandum of the project ARSIRA – project of production 
monocrystalline silicon of photovoltaic quality 

 
Dear Sirs, 
 
CYRRUS, a.s. company has been granted a mandate from the company HIC & Services, s.r.o. to 
act on its behalf and conduct a search for an investor for its project ARSIRA – proprietary and 
new method of monocrystalline silicon of photovoltaic quality production as an input for solar 
panels producers. 
 
 
BRIEF PROJECT DESCRIPTION  
 
HIC & Services s.r.o. is a Czech company 
dedicated mainly to project management and 
research & development. Company is an 
exclusive agent of German company PAGEL 
Spezial-Beton for Czech Republic and Slovakia 
and is partly engaged also in concrete 
constructions renovations. 
 
ARSIRA project began in 2004 based on a long 
term actual and predicted lack of monocrystalline 
silicon of photovoltaic quality on the global 
markets indicated by conducted photovoltaic market research. Based on that and other researches 
and also on information gathered on numerous conferences, exhibitions and photovoltaic fairs it is 
clear, that the current demand for PV quality silicon remarkably exceeds the offer. HIC & 
Services s.r.o. is able to use this niche of the market and turn it to good account. HIC & Services 
is able to maintain the subsequent market position due to its unique production method 
characterized by high profitability, low ecological burden and minimal waste from the further 
processing along with the high quality production output. 
 

The primary economical heft of the project ARSIRA lies 
in the production process which is different from the 
usual two-step process of production of PV quality 
silicon – polycrystalline silicon production and 
subsequent monocrystalline growth process. This new 
way of production invented and owned by HIC & 
Services s.r.o allows silicon monocrystalline production 
with incomparably less waste, energy and personal costs 
and with lower ecological burden. 
 
In the last 4 years more than CZK 60 million have been 
invested in the project with the result of functioning 
prototype of the production machine allowing the 

realization of the revolutionary production process of monocrystalline silicon – feasibility study 
has been verified by Deloitte & Touche, samples quality has been tested by Charles University in 
Prague, by Academy of Sciences of the Czech Republic and also by major solar panels producers 
like Solartec or WaferTech.  
 
 
 
 

Monocrystalline silicon sample 

Multicrystalline silicon sample 
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MAIN CHARACTERISTICS OF PRODUCTION  
 
·  In the standard production sequence, metallurgical silicon is processed in both chemically and 

energy intensive way, leading to poly-silicon, which is then cultivated into monocrystalline 
silicon. ARSIRA project counts with the direct production of mono-silicon from metallurgical 
silicon. Intermediate stage of chemical processing is substituted by physical method of HIC & 
Services s.r.o. There are outstanding savings of both energy costs and living environment 
thanks to this method, and generally lower costs per 1 kg of the pure silicon. Thanks to all 
mentioned aspects of the new manufacturing method, project could be realized anywhere in 
the world, including countries with the strictest environmental requirements. The new 
physical method also allows much quicker implementation of project than existing chemical 
method producing monocrystalline silicon of PV quality – from the decision to realize the 
project to the beginning of the own production. 

 
·  Commonly, silicon ingots of cylindrical shape are produced, of which squared wafers are 

carved for needs of solar panels producers. High level of waste is linked with this practice, 
around 23 %. As the output of the project ARSIRA is the monocrystalline block, the level of 
waste from processing is only 2 %. Using of this method is distinctively cheaper for solar 
panels producers and thereby their demand for this form of silicon is high. 

 
·  Silicon produced in ARSIRA project is characterized by high quality of monocrystalline grid 

increasing effectivity of solar panels made out of this silicon. For solar panels producers this 
kind of silicon is again very attractive both during current excessive demand for silicon and 
also in the future. 

 
·  Thanks to the participation in several international fairs, HIC & Services s.r.o. has attracted 

preliminary demand from prominent world producers of solar panels, which had the 
opportunity to acquaint with quality of silicon samples and confirmed their advantages 
(research and development was realized in cooperation with some universities and research 
centres in Austria, Switzerland, Russia and Czech Republic, the quality of silicon was tested 
e.g. by Solartec and WaferTech companies, Charles University in Prague or Academy of 
Science of the Czech Republic). 

 
The whole project is split into 6 phases, according to the gradually growing number of production 
units. There is a need of EUR 10.000.000 for the first phase (building of production facility and 
fittings with first production units). Following phases will be financed from cash-flows of 
previous ones. The expected pay-off period of the investment is 4,5 years. Consideration of 
required investment will be a share in the company managing the whole project. 

 
 
 
 

Exhibition of HIC & Services s.r.o., 23rd European Photovoltaic Solar 
Energy Conference and Exhibition, 2008 Valencia, Spain  



 Informatory memorandum – ARSIRA project of the company HIC & Services, s.r.o.  
 

CYRRUS, a. s. Veve�í 111 (PLATINIUM) Radlická 14 Zapsán v Obchodním I� : 63907020 

Obchodník s cennými papíry 616 00 Brno 150 00 Praha 5 - Smíchov rejst�íku vedeném Banka � SOB 
Brno, 

e-mail: cyrrus@cyrrus.cz tel.: +420 538 705 711 tel.: +420 221 592 361 u Krajského soudu v Brn� , � . ú.: 
127806351/0300 

www.cyrrus.cz fax: +420 538 705 733 fax: +420 221 592 366 oddíl B, vlo�ka 3800 

EXPECTED PERFORMACE OF PROJECT IN YEARS 2009 – 2013 
        

 
 

Exhibit 1: Income statement - outlook for years 2009 - 2013 
      

In thousands of CZK 2009 2010 2011 2012 2013 

Sales 30 740 242 579 715 312 1 378 936 1 449 779 
Direct costs of sales 32 469 64 593 132 117 242 249 269 227 

Gross profit -1 729 177 986 583 196 1 136 687 1 180 552 

      

Personnel costs 16 654 39 309 59 873 78 839 87 428 

Depreciation and amortization 8 978 22 512 46 336 77 898 88 740 

Other operating income 0 0 0 0 0 

Other operating expenses 3 116 8 923 21 408 42 669 47 351 

Operating profit -30 476 120 777 479 403 968 843 967 874 

      

Interest income 0 0 0 0 0 

Interest expense 9 100 15 275 11 050 4 225 0 

Profit/loss from financial activities -9 100  -15 275 -11 050 -4 225 0 

      

Profit before taxation -39 576 105 502 468 353 964 618 967 874 

      

Taxation 0 20 045 88 987 183 277 183 896 

      

Net profit/loss -39 576 85 457 379 366 781 341 783 978 
      

Source: HIC, Cyrrus      
       

Exhibit 2: Balance sheet – outlook for years 2009 - 2013 
      

In thousands of CZK 2009 2010 2011 2012 2013 

Non-current assets 209 788 237 365 513 894 740 233 984 858 

Intangible assets 6 719 4 199 1 680 5 444 2 722 

Property, plant and equipment 203 069 233 165 512 215 734 789 982 136 

Investments 0 0 0 0 0 

      

Current assets 6 987 16 028 40 187 466 958 1 006 867 
Inventories 3 373 3 554 7 826 13 749 12 499 

Long-term receivables 0 0 0 0 0 

Short-term receivables 1 274 10 050 29 636 57 130 60 065 

Cash and cash equivalents 2 340 2 424 2 726 396 079 934 304 
      

Total assets 216 775 253 393 554 082 1 207 191 1 991 725 
      

Equity -46 287 38 320 417 686 1 199 027 1 983 005 
   share capital 4 248 4 248 4 248 4 248 4 248 

   retained earnings -10 958 -51 384 34 072 413 438 1 194 779 
   profit for the period -39 576 85 457 379 366 781 341 783 978 
      

Liabilities 263 062 214 223 135 546 7 314 7 871 

Non-current liabilities 0 0 0 0 0 

Current liabilities 3 062 4 223 5 546 7 314 7 871 

Bank loans and overdrafts 260 000 210 000 130 000 0 0 

      

Total equity and liabilities 216 775 253 393 554 082 1 207 191 1 991 725 
      

Source: HIC, Cyrrus     
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SUMMARY  
 

·  Opportunity to participate on a project filling the gap on the booming photovoltaic market 
 

·  Contacts with world leading monocrystalline silicon customers and preliminary demand 
from major solar panels producers 

 
·  High quality output, economical production process and low ecological impact confirmed 

by Charles University in Prague and Academy of Sciences of the Czech Republic 
 

·  Short pay-off period and high rate of return 
 

·  Brand new approach to monocrystalline silicon production – revolutionary method 
ensuring stable market share in the future 

 
·  High information security 

 
 
More detailed information about the project is in the valuation realized by CYRRUS, a.s., 
available against a signed NDA. It is also possible to review parts of reports and studies 
conducted by the above mentioned institutions and companies. 
 
For any information regarding this project you can contact these persons from CYRRUS, a.s.: 
 
 
 
 
CONTACT PERSONS: 
 
Karel Potm� šil 
CYRRUS, a.s. – Praha 
Email: potmesil@cyrrus.cz 
Tel.: +420 221 592 382 
 
Jan Michelfeit 
CYRRUS, a.s. – Corporate Finance 
Email: michelfeit@cyrrus.cz 
Tel.: +420 221 592 362 
 
With kind regards 
 
Team CYRRUS, a.s. – Corporate Finance 

 


