MexanmeH g0Kaag 3a AeITHOCTTa Ha
+XEANOC ITPOAKEKTC” EAA
3a nvpsomo wecmmecewue Ha 20172., cozaacHo
yA.1000, ar. 4, m. 2 om 3III1LIK, 6v6 6pv3xa ¢ ur.33,
ar.1, m.2 om Haped6a No2

Interim report for the activity of
HELIOS PROJECTS JSC
for the first half of 2017 according to Art.1000, para.4,
p.2 of POSA in relation with art.33, para.1, item 2 of
Ordinance No.2

1. Mnpopmamms 3a BaXHM CbOUTHUSL,

HaCTbOMAU TIpe3 MIecTMecedmeTro, M 3a
TSXHOTO BAWMsSIHWE BbpPXy pe3yATaTuTe BbB

¢$UMHAHCOBUS OTYET.

1.1.
Ha Kanutaaa “Eny 1 Benuwvp Cyuc Xoadunz AI”,

Ha 31.03.2017r. eaHoAMYHMSI COOCTBEHMK

[lseitriapus B3e cAeAHUTE peIeHIAs:

— npue gokaaga Ha CbBeTa Ha AMPEKTOPUTE 3a
AeIHOCTTa U yIIpaBAeHneTo Ha Jpy>KecTBOTO
3a 2016r.;

— 0400puM M mHOpue IPOBEpeHUs U 3aBepeH
roguiieH (pUHAHCOB OTYeT Ha /py>KecTBOTO
3a 2016r., 3ae4HO C OAUTOPCKUA AOKAa4 KbM
Hero;

— B3e pellleHue 3a OOsBsBaHe Ha TOAVIITHNS
¢unaHcos oryeT Ha JpyxecTtsoTto 3a 2016r. B
TBpropckmsl perucrbp KbM AreHHOusATa IIO
BIIMICBAHUATA;

~BA40 004,
crelnuaAu3upaHo OAUTOPCKO IpeAIIpUsITIe
c¢ nomep 016 m EVK: 831255576, 3a

peructpupan oautop Ha /py>XKecTBOTO,

- wu3dpa bvazapus”

KOITO Aa M3BbpIIAT IIpOBepKa M 3aBepKa Ha
roguIHus (QPUHAHCOB OT4YeT Ha ,Xeanoc
ITpoaxexrc” EAA xbm 31.12.2017T.

— B3e pelleHue, 4Ye HiAMa Ja paslpeseasd
reyaa0a 1 HAMa 3a M3IlAalia AMBUAEHTIH.

— 0cBO0OAM OT OTTOBOPHOCT 4YJ€HOBeTe Ha
CpBeTa Ha AMpPEKTOpUTE Ha APY>KeCTBOTO 3a

AeviHocTTa UM 1pe3 2016r.

ITocoueHoTO CHONMTHE HE € OKa3aA0 BAVSHIE BbPXY
pesyAratute BbB (PMHAHCOBILS OTYET.

1.2. Cyurano or 01.06.2017r., ,XEANOC
IMPOAKEKTC” EA/A wusaese or crelpaaHaTa
OasaHcupaiiia rpyna

Eaextpuyecka Kommammsa” EA/ u npexsbpan

Ha ,Haiimonaana

1. Information about important events
occurred during the first six months and for their

effect over the result in the financial report.

1.1. On 31.03.2017 the sole owner of the capital
“H1 Venture Swiss Holdings AG”, Switzerland
took the following decisions:

— approved the report of the Board of directors
for the activity and the management of the
Company for 2016;

— approved and adopted the audited and
certified annual financial report of the
Company for 2016, together with the auditing
report to it;

— took a decision for the promulgation of the
annual financial report of the Company for
2016 in the Commercial register to the
Registry agency;

— appointed BDO Bulgaria OOD, a specialized
audit company with number 016 and UIC:
831255576, for a registered auditor of the
Company which to review and verify the
annual financial report of Helios Projects
EAD as of 31.12.2017;

— adopted a decision not to distribute profit and
pay dividends;
— release the members of the Board of directors

from responsibility for their activities in 2016.

The event above did not affect the results in the

financial statements.

1.2. Considering as of 01.06.2017 HELIOS
PROJECTS JSC terminate its participation in the
special balancing group of “National Electricity
Company” EAD and transferred the responsibility
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OTTOBOPHOCTTa 3a OaaaHcupaHe Ha oOekT OEILL
,Ilobesa” Ha AuleH3MpaH KOOPAMHATOP Ha

KOMOMHMpaHa OaaaHcHpalia rpyra.

ITocoueHoTO CHLOMTHME OKa3Ba BAUSAHUE BLPXY
pesyaTaTuTe BBB (PMHAHCOBUSA OTYET, TBIl KaTo ce
oyakBa ONTUMM3ANUS U

nogo0OpeHne Ha

pasxoauTte 3a HeOaaaHC.

2. OmmcaHne Ha OCHOBHUTE PICKOBe U
HeCUTYPHOCTHM, IIpes KOWUTO € WU3IIpaBeHO
APYXXeCcTBOTO IIpe3 OCTaHadaTa dYacT OT
¢uHaHCOBaTa roAMHa.

PuckoseTe, IoMecTeH! B Ta3) TOUKa, Ca CBbP3aHNU
¢ gentnocrra Ha ,XEAMOC ITPOAKEKTC” EA/
— IIPOM3BOACTBO Ha eJAeKTpMyecka eHepIus OT
¢oroBoaTanyHa

+XEANOC ITPOAKEKTC” EA/J e n3ao>xeHO Ha

creruduyuHy puckose. Te OT cBOs cTpaHa OKa3BaT

eAeKTpuJecka LIleHTpaa.

BAVSIHIE KAaKTO WHAVBMAYAaAHO, Taka U KaTo
Habop or ¢dakrTopu. Haxom or puckosere, mpeg
KOUTO e U3IIpaBeHo /py>KeCcTBOTO MOraT ga Obaat
OTpaHMYeHM, VM TeXHUTe II0CAeACTBUA Jda Obaar
CMeK4YeHN, AOKaTO APYIM Ca M3BBH KOHTpOAa U

BB3MOXXHOCTTa Ha /py>XecTBOTO 3a TAXHOTO

peryamnpate.

Baaymen puck

BaaytHmar puck e cBbp3aH € Bb3MOXKHOCTTa
MPUXOAUTE Ha APY>KeCTBOTO Ja ObAaT MOBANSHU
OT IpOMeHNTe Ha BaAyTHIUs KypC Ha AeBa CIIPsAMO
ApyruTe BaayTu. Jpy>KecTBOTO He e U310KeHO Ha
3HaYMM BaAyTeH PUCK, 3allJOTO BCUUYKM HETOBU
omepauuu u cAeAKN ca AeHOMJHNpPaH!U B AeBa U
€BPO, 40KOAKOTO ITOCAeAHOTO € ¢ (PUKCUpPaH Kypc

CIIpsIMO 4€Ba I10 3aKOH.

Kpedumen puck

Kpeauren puck e OCHOBHO PUCKBT, IPU KOMTO
KAMEHTUTe Ha APY>KeCTBOTO M/WAM ThPTOBCKUTE
KOHTpareHT! Ha APY>KeCcTBOTO HiAMa Ja ObjaT B
CBCTOSIHME Aa MB3IAATAT U3IAA0 M B OOMYAliHO
HpeaBuAeHUTe CPOKOBEe ABAXKUMUTE OT TAX CyMU
B3eMaHMsI.

IO TBbPTOBCKUTE ApyXecTBOTO €

3A0K€HO Ha TO3U PUCK BbB BPb3Ka CbC CBOUTE

for balancing of PhPP “Pobeda” to a licensed

coordinator of a combined balancing group.

The event above affects the results in the financial
statements as it is expected optimization and

improvement of the imbalance costs.

2. Description of the main risks and
uncertainties faced by the company during the

remaining period of the financial year.

Risks appearing in this section are related to the
HELIOS PROJECTS JSC -
production of electricity from photovoltaic power
plant. HELIOS PROJECTS JSC is exposed to
specific risks. They in turn affect both individually

activities of

and as a set of factors. Some of the risks facing the
Company may be limited, and their consequences
can be mitigated, while others are beyond the
control and the ability of the Company for their

regulation.

Currency risk
The currency risk is related to the possibility that

the company's revenues could be influenced by
the changes in the exchange rate of the Bulgarian
lev against the other currencies. The Company is
not exposed to any significant currency risk
because all its operations and transactions are
denominated in BGN and EUR as long as the latter

is at a fixed exchange rate by law.

Credit risk

Credit risk is primarily the risk that the
Company's clients and/or trading counterparties
will not be able to pay fully and within the normal
timescales the amounts they owe for trade
receivables. The Company is exposed to this risk
in relation to its financial assets: loans granted,

trade receivables, interest receivable and other
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¢unaHCOBM  aKTMBU: IIpejOCTaBeHU  3aeMH,
THPIOBCKM B3€MaHMNs, B3eMaHNs OT AMXBU U APYTU
B3eMaHMs, Ilapu IIO paslldaljaTeAHM CMeTKMU.
[TapyyHuTe onepanny ca orpaHn4YeHn A0 OaHKa C
Ao0Opa pemytanus U AMKBUAHA CTaOMAHOCT —

Yuukpeaut byabank A/,

Auxeen puck

/MXBeHUAT PUCK € PUCKBT, MNPOU3TUYAI] OT
KOoAe0aHMs B AMXBEHMsS IPOLIeHT, B pe3yATaTr Ha
KOeTO MoraT aa ObJar peaamsupanu 3saryom. B

CTPYKTyparTa

AVIXBOHOCHWITE

Ha aKTUBUTE Ha APYy>XeCTBOTO

aKTMBM Ca TIpeACTaBeHU OT
IIpe4oCTaBeH 3aeM U IapUIHM CPeACTBa, KOUTO ca
¢ pUKCHMpaH AMXBEH IPOIeHT. Apy>KecTBOTO uMa
3HaYNUTeAHA 9acT AVIXBOHOCHU acusy,
IPeACTaBAsBAIIY [I0A3BaH 3a€M OT CBLP3aHO ANLIEe
¢ QukcupaH AMXBeH MHpoleHT. /pyKecTBOTO
KOHTpOAUpPa AMXBEHUS PUCK, KaTO HPeAOCTaBs U
I0o/A3Ba 3aeMM M3KAIOUMTEAHO B paMKUTe Ha
CBBbpP3aHNUTe AMIla, KOETO I03B0AsIBa CBOeBpeMeHHa
M ajekBaTHa ITIpOMSHA Ha AMXBeHaTa IOAUTHKA
OpU HNpejOCTaBsIHETO M IOAydaBaHETO Ha HOBU
3aeMIU AU TIOAHOBABAHETO HA Beue AOTOBOPEHN

TaKNBa.

EEHOSM puck

APpy>*KeCcTBOTO He € M3A0XKEeHO Ha 3HaulM I[eHOBU
PUCK OT HeraTUBHM IIPOMEHU B IIEHUTE Ha
MPOAYKIIUATA, OOEKT Ha HeroBuTe Ollepaliuy,
AOKOAKOTO  APYKeCTBOTO  MMa  CKAIOYeH
ABATOCPOYEH JOTOBOp 3a Ipogaxkba Ha ea.
eHeprusl Npu npedepeHIinaaHa GpUKCUpaHa I1eHa

3a 11eAns IepuoA.

Auxeuden puck
/IMKBUAHMAT PUCK Ce U3pas3siBa B HeraTMBHaTa

CUTyalMs ApYy>KecTBOTO Aa He ObJe B ChbCTOsIHME Aa
rocperiHe 6e3ycA0BHO BCUUYKM CBOU 3a4bAKEHUs
To mnposexaa

KOHCepBaTVBHa IIOANTVKa IIO YIIpaBA€HNE Ha

CBhrJdacHO TexXHMs  TIIajexX.
AMKBUAHOCTTA, Ype3 KOATO ITOCTOSIHHO IT0AABbPIKa
ONTHMa/AeH AMKBUAEH 3allac IapUYHM CpeACTBa 3a
CBOEBPEMEHHO  OCBILeCTBBaHe

Ha ADBbAXVMU

IIAalllaHM .

receivables, cash under payment accounts. Cash
operations are limited to a bank with good
reputation and liquidity stability - Unicredit
Bulbank AD.

Interest rate risk

Interest rate risk is the risk arising from interest
rate fluctuations, in result of which could be
reported losses. In the structure of the company's
assets the interest-bearing assets are represented
by a granted loan and fixed interest rate funds.
The Company has a significant portion of interest-
bearing liabilities, representing a loan from a
related person with a fixed interest rate. The
Company controls interest rate risk by providing
and leveraging exclusively within affiliates, which
allows a timely and appropriate change in interest
rate policy when providing and receiving new

loans or renewing previously agreed ones.

Price risk

The Company is not exposed to significant price
risk due to negative changes in the prices of the
products subject to its operations as long as the
company has a long-term contract for sale of
electricity at a preferential fixed price for the
whole period.

Liquidity risk

The liquidity risk is expressed in the negative
situation that the company will not be able to meet
unconditionally all its obligations according to
their maturity. It maintains a conservative
liquidity management policy that constantly
maintains an optimal liquidity reserve for timely

payments.




Dupmen puck
PupMeHMAT PUCK € CBbp3aH C eCcTecTBOTO Ha

ACHOCT Ha ApYXeCTBOTO, KaTO 3a BCIAKO
APY>KeCTBO e Ba>KHO Ja ce Bb3BbpHaT HallpaBeHUTe
VHBeCTUIIU. [Norennmaann pMCKOBe,
cienuUUHN 3a AEMIHOCTTa Ha APY>KeCTBOTO ca:
IpeKbCBaHe ITPOM3BOACTBOTO M JOCTaBKaTa Ha
e/eKTpoeHeprus 1o pasnopexaate Ha OnepaTopa
Ha EEC, puckose, cBbp3aHM C y4yacTue B
DasaHcupalla rpyna U paslpeieleHNeTO Ha
pasxoaure 3a HeOaAaHC; KAMMaTUIHY M3MeHeHI;
AnOepaansanns Ha Ia3apa Ha eAeKTPUYecTBO U

3acn/lBaHe Ha KOHKYypeHIIsITa.

Busnec puck

BusHec pucksT ce orpegeas oT crienmdpukara Ha

npoagykKnusTa Ha  gpyxecrBoto. Tosa e
HEeCUTYPHOCTTa 3a [OJAydaBaHe Ha HPUXOAN,
OPUCBHIINA 3a OTpachbAa, B KOWUTO JPY>KeCTBOTO
dynKIIMOHNpPa. Apy>KecTBOTO He e M310KeHO Ha
ChbIIleCTBeH OM3HeC PUCK, Thil KaTO MMa CKAIOYeH
ABATOCPOYEH  AOTOBOP  3a M3KyIlyBaHe Ha
npousBeJeHaTa eA. eHeprus, KOMTO rapaHTupa
peasmusanusaTa Ha IPOAYKIINATA HA APY>KECTBOTO
Ha IpedepeHIIMalHN IIeHM, IIpeABapUTeAHO

onpeaeaenu or KEBP

Pezyramopen puck
Crententa, B kosto ,XEANOC IMPOAXEKTC”

EA/l e n310>XeHO Ha TO3M BUJ PUCK, Ce U3MepBa C

Bb3MOXHOCTTa 3a IIPOMEHM B peryJaropHara
peryaupaira My
IIPOM3BOACTBO Ha €AEKTPUYeCKa €HEePIUs, KOUTO

pamka, AeMHOCTTa 1o

OpOMeHN Ja 20

KOAMYeCTBaTa eAeKTPIYeCcKa eHe IS, U3KyIlyBaHa

AoBejaT pecTpuKunu B

no mnpedepeHnmadHa IleHa, uAM JAa ObaaT

BbBE€ACHU AOITbAHUTEAHN M3VMCKBaHMST 3a

OCBIIECTBsIBaHe Ha AEMTHOCTTA.

Hoaumuuecku puck

I[ToauTtmaeckusT puUCK OTpassiBa BAVSIHIETO Ha

BBPXY
CTOIIAHCKMSI UM WMHBECTUIIMIOHHIUS IIpOlleC U IIO-
BBPXY
yusecTuiuute. CTerneHTa Ha MOAUTUYECKIUS PUCK

IIOAUTUYECKUTE IIpoLecr B CTpaHaTa

KOHKpPETHO Bb3BPbIIAEMOCTTA Ha

Company risk
Company risk is related to the nature of the

company's business and it is important for each
company to recover the investments made.
Potential risks specific to the activity of the
company are: interruption of production and
supply of electricity at the disposal of the Operator
of the EES; Risks associated with participation in a
balancing group and the distribution of the
imbalance costs; Climate change; Liberalization of
the electricity market and strengthening of

competition.

Business risk

Business risk is determined by the specificity of
the company's output. This is the uncertainty of
revenue inherent in the industry in which the
company operates. The Company is not exposed
to significant business risk as it has a long-term
contract for the purchase of the produced
electricity, which ensures the realization of the
production of the company at preferential prices,

previously determined by the EWRC.

Regulatory risk
The extent to which HELIOS PROJECTS JSC is
exposed to this type of risk is measured by the
the

framework governing its activities in electricity

possibility of changes in regulatory
production, which changes lead to restrictions in
the quantities of electricity that shall be purchased
at preferential price or to introduce additional

requirements for the implementation of activity.

Political risk

The political risk reflects the influence of the
political processes in the country on the economic
and investment process and in particular on the
return on investments. The degree of political risk

is determined by the probability of adverse
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ce orpeaeas ¢ BEposATHOCTTa OT H€6AaTOHpI/I}ITHI/I

IIpOMEHN B HMKOHOMIMYeCKaTa IIOAUTHMKa AN

3aKOHOJaTeAH! IIpOMeHI, BAVSEIN
He0AaronpusATHO Ha CTOTIAHCKILS n
VHBECTUIIVIOHEH KAUMart B CTpaHara.
ITocTurHarara ITOANTIYEeCKa crabmaHoCT,
BBbBEKJAaHETO Ha BaAyTeH 6opa u
npucreAuHsABaHeTo Ha bparapmsa xbpm EC
3HAUYNTEAHO HaMaAMXxa BAVSHIETO Ha
MOAUTUYECKIS PUCK BbpXYy OM3Heca.

3. Caeakm MeXAy CBbp3aHM AWIIa,

CKAIOUeHM IIpe3 OT4YeTHMs Iepmoj, KOUTO ca
IIOBAVSIAV CBIECTBEHO Ha (PMHAHCOBOTO
CbCTOSIHME V1AV pe3yATaTuTe OT AeMIHOCTTa Ha
APYXXeCTBOTO B TO3M IIepMoOAJ,.

3a 01.01.2017r. -

APYKeCTBOTO He € CKAI04Balo

30.06.2017r.

CAEAKN CbC

reproja

CBbp3aHM AuIla, KOUTO Jda ca IOBAMAAU
CBIIIECTBEHO Ha (PUHAHCOBOTO CBCTOSIHUE WAU
pesyaTaTure OT 4eMIHOCTTa Ha APY>KeCTBOTO B TO3M

I1epuoA.

4. IlpomMeHU B CKAIOYEHM CAEAKU CbC
CBbp3aHM AWIla, KOMUTO ¥MaT CbIIeCTBEHO
Bb3/eliCTBYe BbpXY (PMHAHCOBOTO ChCTOSHIE
AW pesyaTaTture  OT

AeVTHOCTTa Ha

APYKecTBOTO Ipe3 CbOTBETHMsI OTUYeTeH
Iepuoa.

3a mepmoga 01.01.2017r. — 30.06.2017r. He ca
HaAulle IIPOMEeHM B CKAIOYeHM OT APY>KeCTBOTO
CAeAKU CBC CBBP3aHM AMIla, KOUTO MMarT
CBIIIeCTBEHO Bb3JeNICTBMe BbPXYy (PUHAHCOBOTO
CBCTOsIHME UAM pe3yATaTuTe OT AelfHOCTTa Ha

APY>KECTBOTO IIpe3 CbOTBETHN OTYETEH I1eproJ.

changes in economic policy or legislative changes
adversely affecting the economic and investment
climate in the country. The achieved political
stability, the introduction of a currency board and
the accession of Bulgaria to the EU significantly
reduced the impact of the political risk on the

business.

3. Related party transactions concluded
during the reporting period that materially
affected the financial status or the results of the
company's operations during that period.

For the period 01.01.2017 - 30.06.2017 the
Company did not enter into related party
transactions that materially affected the financial
status or the results of the company's operations

during that period.

4. Changes in concluded transactions with
related parties that have a material impact over
the financial status or the results of the company's
operations during that period.

For the period 01.01.2017 - 30.06.2017 there are no
changes in related party transactions concluded
by the Company that have a material impact over
the financial status or the results of the company's
operations during that period.

pd

24.07.2017r.

PevimbHA IToa Yuacea / Raymond Paul Wilson
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