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Engagement and Performance
Sete Holding GmbH

Sete Holding GmbH
Langackergasse 18
1190 Wien

Report on the Compilation of the Financial Statements of 
Sete Holding GmbH as of December 31, 2014.

We have been engaged to compile the following financial statements of Sete Holding GmbH as of 
December 31, 2014 – consisting of the balance sheet, the profit and loss statement, and the notes – on the 
basis of the accounting and the inventory as well as the provisions of applicable accounting and valuation 
methods.

The entire accounting carried out by us and, in addition, the documentation, accounting and inventory records 
– the regularity or plausibility of which we did not check in compliance with our engagement – as well as the 
information provided to us served as the basis for the compilation of the financial statements. You are 
responsible for the preparation of the inventory and the financial statements pursuant to Austrian Commercial 
Code (UGB) and the supplementary provisions of the Company's Articles of Association.

We did not perform either an audit, a review of the financial statements or an assurance engagement or 
agreed-upon procedures and, therefore, do not provide an assurance (confirmation) on these financial 
statements.

You are responsible for the accuracy as well as the exhaustiveness of the documentation and information 
provided to us; a responsibility which also applies vis-a-vis the users of the financial statements compiled by 
us. In this context, we refer to the Letter of Representation which you signed on March 27, 2015 on our 
request.

The compilation engagement was carried out under the provisions of the expert opinion KFS/RL 26 
“Principles for the Compilation of Financial Statements”. The General Conditions of Contract for the Public 
Accounting Professions (AAB), issued by the Austrian Chamber of Public Accountants and Tax Advisors 
(KWT), as of February 21, 2011, shall apply to this compilation engagement.

Any distribution to third parties of the financial statements compiled by us is only permissible upon inclusion 
of the compilation report.

If the financial statements compiled by us are distributed to any third parties, the provisions stipulated in Point 
8. AAB for the Public Accounting Professions of KWT on the liability vis-a-vis third parties shall apply.

This English translation of the compilation report is presented for the convenience of the reader only and the 
German wording is the only legally binding version.

TAXCOACH 
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Legal Matters
Sete Holding GmbH

Legal Matters

Company: Sete Holding GmbH

Location of the corporate seat: Vienna

Address: A-1190 Vienna, Langackergasse 18

Business purpose: Holding

Incorporation: 2013-08-30

Financial year: - December 31

Legal form: private limited company (Gesellschaft mit beschränkter Haftung)

Articles of Association: 2013-08-23 Declaration of the establishment of the company

Size of the company: "small limited company" for the purpose of § 221 UGB

Commercial register: Commercial Court Vienna (Handelsgericht Wien), FN 401499s

Capital stock: € 70,000.00

Shareholder: Name Share in € Share in %
Sete Brasil Participacoes S.A., Brasilien 70,000.00 100

Managing Directors: Name as of until

Andre Vinicius Celani Duarte 2013-11-20 2014-07-13
Bernardo Clemente da Fonseca Neto 2013-11-20 2014-07-13
Dr. Klaus Hafner 2013-08-30  

Representation: The managing directors represent the company together with a second 
managing director or together with an authorised representative. 
Shareholders may authorise a Managing Director to represent individually 
through resolution.

TAXCOACH 
Accounting, Audit and Tax Advice Page 2
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Tax Matters
Sete Holding GmbH

Tax Matters

Tax authority: Tax office Vienna 9/18/19 Klosterneuburg(Finanzamt Wien 9/18/19 
Klosterneuburg)

Tax number: 261/2732 

Tax representative: TAXCOACH
 Wirtschaftsprüfung und Steuerberatung GmbH
 A-1190 Vienna, Muthgasse 109
 WT803735

Determination of tax income: Balancing of accounts acc. to § 5 Austrian Income Tax Act (EStG)

Tax assessments: Value-Added Tax (VAT) and Corporate Income Tax (CIT) were assessed as 
declared during the past fiscal year.

Pending appeals: No appeals were pending as of the balance sheet date.

Tax evidence account according to § 4 para 12 Austrian Incmoe Tax Act (EStG)

Equity 
 acc. to 

Balance Sheet 
2014-12-31

Equity 
 acc. to 

Balance Sheet 
2014-01-01 Change

Capital paid-in 
as of 

2014-12-31

Capital paid-in 
as of 

2014-01-01 Change

Stated Capital 70,000.00 70,000.00 0.00 70,000.00 70,000.00 0.00

Capital Reserves 2,119,496,212.08 0.00 2,119,496,212.08 2,119,496,212.08 0.00 2,119,496,212.08

Revenue Reserves 0.00 0.00 0.00 0.00 0.00 0.00

Balance Sheet Profit -206,391.33 -12,947.91 -193,443.42 0.00 0.00 0.00

Total 2,119,359,820.75 57,052.09 2,119,302,768.66 2,119,566,212.08 70,000.00 2,119,496,212.08

 

TAXCOACH 
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2014-12-31Sete Holding GmbH

Balance Sheet

€
2014-12-31

€
2013-12-31A S S E T S

A. FIXED ASSETS

I. FINANCIAL ASSETS

1. shares in affiliated undertakings 2,119,326,212.08 0.00

B. CURRENT ASSETS

I. BANK DEPOSITS 138,431.78 70,039.07

Total assets 2,119,464,643.86 70,039.07

€
2014-12-31

€
2013-12-31L I A B I L I T I E S   A N D   O W N E R ´ S   E Q U I T Y

A. EQUITY

I. STATED CAPITAL 70,000.00 70,000.00

II. CAPITAL RESERVES

1. not appropriated 2,119,496,212.08 0.00

III. BALANCE SHEET LOSS -206,391.33 -12,947.91

thereof loss carried forward from the previous years -12,947.91 0.00

2,119,359,820.75 57,052.09

B. ACCRUALS

1. tax accruals 1,000.00 0.00

2. other accruals 103,123.87 7,200.00

104,123.87 7,200.00

C. LIABILITIES

1. liabilities to banks 0.00 0.33

2. liabilities arising from deliveries and services 699.24 5,786.65

699.24 5,786.98

Total Liabilities and Owner´s Equity 2,119,464,643.86 70,039.07

TAXCOACH
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2014-01-01 - 2014-12-31Sete Holding GmbH

Profit and Loss Statement

€
2014

€
2013PROFIT AND LOSS STATEMENT

1. OTHER OPERATING INCOME

a) other 6,759.36 70.00

2. OTHER OPERATING EXPENSES

a) taxes, as far as they are not on income or on revenue 2,400.00 0.00

b) other

fees and contribution 215.65 0.00

transaction costs 1,712.20 31.38

legal and consulting costs 195,207.17 12,986.65

other operating expenses 171.13 0.00

197,306.15 13,018.03

199,706.15 13,018.03

3. SUBTOTAL OF LINES 1 TO 2 (OPERATING RESULT) -192,946.79 -12,948.03

4. OTHER INTEREST AND SIMILAR INCOME 4.76 0.16

5. INTEREST AND SIMILAR EXPENSES 0.19 0.00

6. SUBTOTAL OF LINES 4 TO 5 (FINANCIAL RESULT) 4.57 0.16

7. LOSS FROM OPERATING ACTIVITIES -192,942.22 -12,947.87

8. TAXES ON INCOME AND REVENUE 501.20 0.04

9. NET LOSS OF THE YEAR -193,443.42 -12,947.91

10. LOSS FOR THE YEAR -193,443.42 -12,947.91

11. LOSS CARRIED FORWARD FROM THE PREVIOUS YEARS -12,947.91 0.00

12. BALANCE SHEET LOSS -206,391.33 -12,947.91

TAXCOACH
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Notes to the Financial Statements
Sete Holding GmbH

Accounting and valuation principles

General principles

These financial statements as of December 31, 2014 have been prepared in accordance with the financial 
reporting requirements of the Austrian Commercial Code (UGB) as amended. The financial statements, 
prepared under Austrian generally accepted accounting principles, present a true and fair view of the assets 
and liabilities, the financial situation of the Company as of December 31, 2014, as well as of the results of its 
operations for the year then ended.

Accounting and valuation methods are based on generally accepted accounting principles. Section 201 (2) 
UGB was adhered to, as were the provisions on classification and valuation of balance sheet and income 
statement items under Sections 195 to 211 and 222 to 235 UGB. The profit and loss statement was prepared 
using the total expenditure format.

The principle of completeness was applied in the preparation of the financial statements.

The valuation of assets and liabilities was carried out considering the principle of individual valuation and the 
going concern concept.

The principle of prudence was considered by showing only the realised gains at the balance sheet date. All 
recognizable risks and possible future losses arisen in the fiscal year were taken into account.

The financial statements as of December 31, 2014 were prepared under the going concern assumption. 
According to the business plan of Sete Group, short-term obligations as of December 31, 2014 shall be 
settled by raising long-term funds. The ultimate shareholder is under negotiations with multiple financial 
institutions which are in advanced stages. The completion of such negotiations depends on the fulfilment of 
certain precedent conditions which indicates the existence of a material uncertainty that may cast significant 
doubt about the Company´s ability to continue as a going concern. Based on the assumption that long-term 
financing will be obtained management considers it appropriate to prepare the financial statements on a 
going concern basis.

Fixed assets

Financial assets

Financial assets are valued at acquisition cost or at the lower market value.

Extraordinary depreciation is considered if deteriorations in values are expected to be permanent.

TAXCOACH 
Accounting, Audit and Tax Advice Page 6
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Notes to the Financial Statements
Sete Holding GmbH

Current assets

Receivables and other assets

Receivables and other assets are valued at their nominal value. Recognizable risks are considered by 
individual allowances.

Accruals

Other accruals

Other accruals are calculated according to lthe principle of prudence and considering all recognizable risks 
and anticipated losses at the balance sheet date that are deemed appropriate according to reasonable 
entrepreneurial judgement.

Liabilities

Liabilities are valued at repayment amounts, taking into account the principle of prudence.

TAXCOACH 
Accounting, Audit and Tax Advice Page 7
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Notes to the Financial Statements
Sete Holding GmbH

Comments on the balance sheet

General information

Principles for the conversion of foreign currency items into euro

The financial statements contain foreign currency transactions converted into euro.

Foreign currency receivables are converted using the exchange rate at the date of initial recognition or at the 
balance sheet date if lower. Declines in exchange rates led to a corresponding write-down.

Foreign currency bank deposits are valued at the foreign exchange rate.

Foreign currency liabilities are converted using the exchange rate of initial recognition or or at the balance 
sheet date. Increases in exchange rates led to a corresponding revaluation

TAXCOACH 
Accounting, Audit and Tax Advice Page 8
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Notes to the Financial Statements
Sete Holding GmbH

Notes to the balance sheet and the profit and loss statement

ASSETS

2014-12-31 2013-12-31
€ €

A. FIXED ASSETS

I. FINANCIAL ASSETS

1. SHARES IN AFFILIATED UNDERTAKINGS

Shares to affiliated companies 2,119,326,212.08 0.00

Development of fixed assets

The development of fixed assets and details to the depreciation (Section 226 (1) UGB):

Purch-value 
2014-01-01 
2014-12-31

Addition 
Transfer posting

Disposal 
Transfer posting

Depreciation 
cumulated 

2014-01-01 
2014-12-31

Book value 
2014-01-01 
2014-12-31

Depreciation 
Write-up

€ € € € € €

I. Financial Assets
1. shares in affiliated undertakings

Shares to affiliated companies 0.00 2,119,326,212.08 0.00 0.00 0.00 0.00
2,119,326,212.08 0.00 0.00 0.00 2,119,326,212.08 0.00

2014-12-31 2013-12-31
€ €

B. CURRENT ASSETS

I. BANK DEPOSITS

Deutsche Bank EUR 0038306000 91,276.77 70,039.07
Deutsche Bank USD 0038306050 47,155.01 0.00

138,431.78 70,039.07

TAXCOACH 
Accounting, Audit and Tax Advice Page 9
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Notes to the Financial Statements
Sete Holding GmbH

LIABILITIES AND EQUITY

2014-12-31 2013-12-31
€ €

A. EQUITY

I. STATED CAPITAL

Nominal Capital (Share Cap) 70,000.00 70,000.00

II. CAPITAL RESERVES

1. NOT APPROPRIATED

unlinked accruals 2,119,496,212.08 0.00

III. BALANCE SHEET LOSS

Annual loss -193,443.42 -12,947.91
PY loss add carry -12,947.91 0.00

-206,391.33 -12,947.91

2,119,359,820.75 57,052.09

2014-12-31 2013-12-31
€ €

B. ACCRUALS

1. TAX ACCRUALS

Accruals for other taxes 1,000.00 0.00

2. OTHER ACCRUALS

Miscellaneous accruals 101.13 0.00
Consulting cost accruals 73,954.19 0.00
Accounting & tax advisory accruals 29,068.55 7,200.00

103,123.87 7,200.00

104,123.87 7,200.00

TAXCOACH 
Accounting, Audit and Tax Advice Page 10
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Notes to the Financial Statements
Sete Holding GmbH

2014-12-31 2013-12-31
€ €

C. LIABILITIES

1. LIABILITIES TO BANKS

Deutsche Bank USD 0038306050 0.00 0.33

2. LIABILITIES ARISING FROM DELIVERIES AND SERVICES

Delivery liabilities domestic 699.24 5,786.65

699.24 5,786.98

Liabilities

The following information is disclosed in the maturity of the liabilities reported in the balance sheet:

Total amount
thereof maturity 

up to 1 year
€ €

C. Liabilities
1. liabilities to banks 0.00 0.00

Previous year 0.33 0.33
2. liabilities arising from deliveries and services 699.24 699.24

Previous year 5,786.65 5,786.65

Total Liabilities 699.24 699.24
Previous year 5,786.98 5,786.98

 

TAXCOACH 
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Notes to the Financial Statements
Sete Holding GmbH

Profit and Loss Statement

2014 2013
€ €

2. OTHER OPERATING EXPENSES

a. TAXES, AS FAR AS THEY ARE NOT ON INCOME OR ON 
REVENUE

Company tax 2,400.00 0.00

b. OTHER

FEES AND CONTRIBUTION

Other fees & costs 215.65 0.00

TRANSACTION COSTS

Financial transaction fees 1,712.20 31.38

LEGAL AND CONSULTING COSTS

Tax advisory costs 18,978.19 10,800.00
Legal and consulting costs 165,500.22 2,186.65
Auditing costs 10,728.76 0.00

195,207.17 12,986.65

OTHER OPERATING EXPENSES

Other operational costs 171.13 0.00

197,306.15 13,018.03

199,706.15 13,018.03

2014 2013
€ €

4. OTHER INTEREST AND SIMILAR INCOME

Interest proceeds fixes int-secur 4.76 0.00
Interest proceeds from bank credits 0.00 0.16

4.76 0.16

2014 2013
€ €

5. INTEREST AND SIMILAR EXPENSES

Interest for bank credits 0.19 0.00

TAXCOACH 
Accounting, Audit and Tax Advice Page 12
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Notes to the Financial Statements
Sete Holding GmbH

2014 2013
€ €

8. TAXES ON INCOME AND REVENUE

Corporate income tax 500.00 0.00
Capital gain tax 1.20 0.04

501.20 0.04

2014 2013
€ €

9. NET LOSS OF THE YEAR -193,443.42 -12,947.91

2014 2013
€ €

10. LOSS FOR THE YEAR -193,443.42 -12,947.91

2014 2013
€ €

11. LOSS CARRIED FORWARD FROM THE PREVIOUS YEARS

PY loss add carry -12,947.91 0.00

TAXCOACH 
Accounting, Audit and Tax Advice Page 13
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Notes to the Financial Statements
Sete Holding GmbH

Other statutory information

Related Parties

The company holds at least 20% of the following corporations (Section 238 Number 2 UGB):

Company name Domicil Equity in €

Capital 
interest 

in %

Profit or loss 
of the 

previous 
financial year in 

€
Balance 

sheet date

Sete International One GmbH A-1010 Vienna
1,900,569,429.1

6 100.0 -83,472,921.92 2014-12-31
Sete International Two GmbH A-1010 Vienna 80,819,803.94 100.0 -901,326.27 2014-12-31

Group relations

The consolidated financial statements prepared by Sete Brasil Participacoes S.A., Rio de Janeiro, Brazil, will 
be published at the Company´s register in Rio de Janeiro.

The option to apply the exemption regulation pursuant to Section 245 (4) UGB was used. The consolidated 
financial statements and the management report for the group of Sete Brasil Participacoes S.A., Rio de 
Janeiro, Brasil, are prepared under IFRS, as adopted by the IASB. There are no significant deviations from 
the IFRS, as adopted by the EU.

Average number of staff

The average number of employees, broken daown in workers and empoyees, is (Section 239 (1) No. 1 UGB)

2014 2013

Workers 0 0
Employees 0 0

Total 0 0

TAXCOACH 
Accounting, Audit and Tax Advice Page 14
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Notes to the Financial Statements
Sete Holding GmbH

Composition of the management board

Managing Directors: Name as of until

Andre Vinicius Celani Duarte 2013-11-20 2014-07-13
Bernardo Clemente da Fonseca Neto 2013-11-20 2014-07-13
Dr. Klaus Hafner 2013-08-30  

Vienna, March 27, 2015

 Signatures of the Managing Directors

TAXCOACH 
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Diese Seite ist ein Platzhalter für ein externes Dokument. Wenn Sie den Ausdruck starten, wird das echte
Dokument am Drucker ausgegeben:
G:\Wirtschaftsprüfung\Qualitätssicherung\Qualitätssicherungshandbuch\Handbuch 2014 03 01\Arbeitshilfen\
A_3_6 AAB für Wirtschaftstreuhandberufe (english) 2011.pdf
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