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Ledelsespategning

Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2015 for ApS

Stake Nr, 1851.
The executive board has today presented the annual report of ApS Siake Nr. 1851 for the financial year 1 January

to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2015,

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company’s assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfatielse en retvisende redegereise for de forhold, som be-

retningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting .

Hellerup, den 20. maj 2016
Hellerup, 20 May 2016

Direktion
Executive board

Paulo Padis
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Den uathzngige revisors erklaeringer
The independent auditor's reports

Til kapitalejerne i ApS Stake Nr. 1851
To the shareholders of ApS Stake Nr. 1851

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret drsregnskabet for ApS Stake Nr. 1851 for regnskabsaret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

We have audited the annual accounts of ApS Stake Nr. 1851 for the financial year 1 January to 31 December 2015,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, nanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planiegger og udfgrer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhangige revisors erklaringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et drsregn-
skab, der giver et retvisende billede. Formélet hermed er at udforme revisionshandlinger, der er passende
efter omstzndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige skgn er rimelige samt den samlede prasentation af drsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opniede revisionsbevis er tilstreekkeligt og egnet som grundlag for vores

konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uafhangige revisors erklaringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrgrende forhold i regnskabet
Emphasis of matter paragraph on matters in the accounts
Selskabets egenkapital er negativ med kr. 71.454.863, vi henviser til ledelsesberetning og note 1's omtale

heraf.
The companys equity is negative by DKK 71.454.863, reference is made to the comments made in the management’s

review and note 1.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillzg til den udfgrte revision af arsregnskabet. Det er pd denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med drsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 20. maj 2016
Copenhagen, 20 May 2016

Grant Thornton

Statsautoriseret Revisionspartnerselskab

CVR-nr. 3420 99 36
Company reg. no. 34 20 99 36

slalsattoriserel revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet ApS Stake Nr. 1851
The company c/o Horten Advokatpartnerselskab
Philip Heymans Alle 7
2900 Hellerup
CVR-nr.: 35210571
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
3. regnskabsar
3rd financial year
Direktion Carlos Antonio Celmin

Executive board

Revision

Auditors

Bankforbindelse

Bankers

Dattervirksomheder

Subsidiaries

Paulo Padis
Grant Thornton, Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45

2100 Kgbenhavn &

Nordea

FanTR, Brasilien
ApS Brazil, Brasilien
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Ledelsesberetning
Management's review

Virksomhedens vasentligste aktiviteter
The significant activities of the enterprise
Selskabets hovedaktivitet er at investere og eje andre selskaber.

The main activity of the company is to invest in and own other companies.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Arets bruttotab udggr -1.579 tkr. mod -1.658 tkr. sidste &r. Det ordinzre resultat efter skat udggr
-17.175 tkr. mod -19.011 t.kr. sidste 4r. Ledelsen anser arets resultat for utilfredsstillende.

The gross loss for the year is TDKK -1.579 against TDKK -1.658 last year. The results from ordinary activities after
tax are TDKK -17.175 against TDKK -19.011 last year. The management consider the results unsatisfactory.

Selskabets forpligtelser pr. 31. december 2015 overstiger selskabets aktiver med kr. 71.454.863.
Selskabet er primzrt finansieret via 1an fra tilknyttede selskaber, og den fortsatte drift er afth@ngig af at
disse opretholdes.

The company's liabilities as of 31. december 2015 exceeds the company’s assets by DKK 71 .454.863. The company
is primarily financed through loans from affiliated companies, and the concern is dependant on these loans being
upheld.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vasentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for ApS Stake Nr. 1851 er aflagt i overensstemmelse med arsregnskabslovens bestemmel-

ser for en klasse B-virksomhed.
The annual report for ApS Stake Nr. 1851 is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

I henhold til irsregnskabslovens § 112, stk.1 er der ikke udarbejdet koncernregnskab. Arsregnskabet for
ApS Stake Nr. 1851 og tilknyttede virksomheder indgér i koncernregnskabet for Evapco Holdings ApS,

Danmark, CVR nr. 31894476.
No consolidated annual accounts have been prepared, cf. section 112(1) of the Danish Financial Statements Act.

The annual accounts of ApS Stake Nr. 1851 and its group enterprises are included in the consolidated annual
accounts for Evapco Holdings ApS, Danmark, CVR nr. 31894476.

[ henhold til arsregnskabslovens § 86, stk. 4 er der ikke udarbejdet pengestramsopggrelse for virksomhe-

den, idet denne er indeholdt i pengestrgmsopggrelsen i koncernregnskabet for Evapco Holdings ApS.
Pursuant to section 86(4) of the Danish Financial Statements Act, no cash flow statement for the enterprise has

been prepared, as the relevant information is included in the consolidated annual accounts of Evapco Holdings
ApS.

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indt@gter i takt med, at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af @ndrede
regnskabsmassige skgn af belgb, der tidligere har varet indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.
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Anvendt regnskabspraksis
Accounting policies used

Forpligtelser indregnes i balancen, nir det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vardi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning méles aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens Igbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maéling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-

ten aflegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Resultatopggrelsen
The profit and loss account

Bruttotab
Gross loss

Bruttotab indeholder andre eksterne omkostninger hvilket omfatter administrationsomkostninger.

The gross loss comprises other external costs which includes administration costs.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i

resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Indtzgter af kapitalandele i tilknyttede virksomheder og associerede virksomheder

Results from equity investments in group enterprises and associated enterprises

I resultatopggrelsen indregnes den forholdsmessige andel af de enkelte tilknyttede virksomheders resul-
tat efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngood-

will,
After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the

equity investment in the individual group enterprises are recognised in the profit and loss account at a proportional

share of the group enterprises’ results after tax.

I resultatopggrelsen indregnes den forholdsmassige andel af de associerede virksomheders resultat efter
skat efter eliminering af forholdsmassig andel af intern avance eller tab og fradrag af afskrivning pa kon-
cerngoodwill.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual associated enterprises are recognised in the profit and loss account at a

proportional share of the associated enterprises’ results after tax.

Balancen
The balance sheet

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder og associerede virksomheder

Equity investments in group enterprises and associated enterprises

Kapitalandele i tilknyttede virksomheder og associerede virksomheder indregnes i balancen til den for-
holdsmassige andel af virksomhedens regnskabsmassige indre verdi. Denne opggres efter modervirk-
somhedens regnskabspraksis med fradrag eller tilleeg af urealiserede koncerninterne avancer og tab samt
med tillag eller fradrag af resterende verdi af positiv eller negativ goodwill opgjort efter overtagelses-
metoden.

Equity investments in group enterprises and associated enterprises are recognised in the balance sheet at a
proportional share under the equity method, the value being calculated on the basis of the accounting policies of the
parent company by the deduction or addition of unrealised intercompany profits and losses, and with the addition

or deduction of residual value of positive or negative goodwill measured by applying the acquisition method.
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Anvendt regnskabspraksis
Accounting policies used

Tilknyttede virksomheder og associerede virksomheder med negativ regnskabsmassig indre vardi ind-
regnes uden verdi, og et eventuelt tilgodehavende hos disse virksomheder nedskrives med modervirksom-
hedens andel af den negative indre vardi i det omfang, tilgodehavendet vurderes som uerholdeligt. S&-
fremt den regnskabsmassige negative indre vardi overstiger tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser i det omfang, modervirksomheden har en retlig eller faktisk forpligtel-
se til at dekke disse virksomheders underbalance.

Group enterprises and associated enterprises with negative equity are recognised without any value, and to the
extent they are considered irrevocable, amounts owed by these companies are written down by the parent’s share of
the equity. If the negative equity exceeds the debtors, the residual amount is recognised under liability provisions to

the extent the parent has a legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder og associerede virksomheder overfgres un-
der egenkapitalen til reserve for nettoopskrivning efter den indre vardis metode i det omfang, den regn-
skabsmassige vardi overstiger kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget
inden godkendelsen af nervaerende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres
med andre egenkapitalbevagelser i tilknyttede virksomheder og associerede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises and
associated enterprises are transferred to the reserves under the equity for net revaluation as per the equity method.
Dividends from group enterprises expected to be decided before the approval of this annual report are not subject
to a limitation of the revaluation reserves. The reserves are adjusted by other equity movements in group enterprises

and associated enterprises.

Ved kgb af nye tilknyttede virksomheder og associerede virksomheder anvendes overtagelsesmetoden,
hvorefter de nytilkgbte virksomheders aktiver og forpligtelser males til dagsvardi pa erhvervelsestids-
punktet. Der henszttes til dekning af omkostninger ved besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kgbet. Der tages hensyn til skatteeffekten af de foretagne omvurderinger,
jevnfgr beskrivelse af goodwill nedenfor.

In connection with the take over of new group enterprises and associated enterprises, the acquisition method is
applied, by which the taken over companies' assets and liabilities are measured at fair value at the time of take
over. Provisions are made for covering costs in connection with decided restructuring projects in the taken over
enterprise in connection with the take-over. The tax effect of the revaluation carried out is taken info consideration,

cf. the below description of goodwill.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vardi. Der ned-
skrives (il nettorealisationsvardien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

ApS Stake Nr. 1851 - Arsrapport for 2015 1l
Annual report for 2015



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hafter ApS Stake Nr. 1851 solidarisk og ubegraznset over for skattemyn-
dighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstéet inden for sambe-
skatningskredsen.

According to the rules of joint taxation, ApS Stake Nr. 1851 is unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends,

arising within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemassig vaerdi af
aktiver og forpligtelser opgjort pd grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %, hvilket vil pavirke stgrrelsen af udskud-
te skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfgre en vasentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gzldsforpligtelser
Liabilities
Geldsforpligtelser males til amortiseret kostpris, hvilket szdvanligvis svarer til nominel veerdi.

Liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

2015 2014
Note kr. t.kr.
Bruttotab
Gross loss -1.579.116 -1.658
Driftsresultat
Operating profit -1.579.116 -1.658
Indtzgter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises -2.830.870 -13.085
2 Andre finansielle indtzgter fra tilknyttede virksomheder
Other financial income from group enterprises 469.857 219
Andre finansielle indtegter
Other financial income 7.542.644 1.733
3 @vrige finansielle omkostninger
Other financial costs -20.777.429 -6.220
Resultat fgr skat
Results before tax -17.174.914 -19.011
Arets resultat
Results for the year -17.174.914 -19.011
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfgrt resultat
Allocated from results brought forward -17.174.914 -19.011
Disponeret i alt
Distribution in total -17.174.914 -19.011
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Aktiver
Assets
2015 2014
Note kr. tkr.
Anlagsaktiver
Fixed assets
4 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 74.491.719 75.221
Finansielle anlegsaktiver i alt
Financial fixed assets in total 74.491.719 75.221
Anlzegsaktiver i alt
Fixed assels in total 74.491.719 75.221
Omsztningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 3.471.932 14.323
Tilgodehavender i alt
Debtors in total 3.471.932 14.323
Likvide beholdninger
Cash funds 1.995.520 8.838
Omsatningsaktiver i alt
Current assets in total 5.467.452 23.161
Aktiver i alt
Assets in total 79.959.171 98.382
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabilities
2015 2014
Note kr. tkr.
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 80.000 80
6 Overfgrt resultat
Results brought forward -71.534.863 -32.984
Egenkapital i alt
Equity in total -71.454.863 -32.904
Gealdsforpligtelser
Liabilities
Geld til tilknyttede virksomheder
Debt to group enterprises 151.374.034 129.709
Langfristede galdsforpligtelser i alt
Long-term liabilities in total 151.374.034 129.709
Leverandgrer af varer og tjenesteydelser
Trade creditors 40.000 1.546
Geld til tilknyttede virksomheder
Debt to group enterprises 0 31
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 40.000 1.577
Galdsforpligtelser i alt
Liabilities in total 151.414.034 131.286
Passiveri alt
Equity and liabilities in total 79.959.171 98.382
7 Eventualposter
Contingencies
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabets forpligtelser pr. 31. december 2015 overstiger selskabets aktiver med kr. 71.454.863.
Selskabets er primart finansieret via lan fra tilknyttede selskaber, og den fortsatte drift er
athangig af at disse opretholdes.
The company's liabilities as of 31 December 2015 exceeds the company's assets by DKK 71.454.863. The
company is primarily financed through loans from affiliated companies, and the going concern is dependant

on these loans being upheld.

2015 2014
kr t.kr
2.  Andre finansielle indtzegter fra tilknyttede virksomheder
Other financial income from group enterprises
Renter, FanTR
Interests, FanTR 413.296 219
Renter, ApS Brazil
Interests, ApS Brazil 56.561 0
469.857 219
3.  @vrige finansielle omkostninger
Other financial costs
Renter, tilknyttede virksomheder
Interest, group enterprises 3.966.833 567
Andre renteomkostninger
Other interest costs 16.810.596 5.653
20.777.429 6.220
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

31/12 2015 31/12 2014
kr. t.kr.
4. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. januar 2015
Acquisition sum, opening balance 1 January 2015 96.460.003 36.912
Tilgang i arets lgb
Additions during the year 23.477.849 59.548
Kostpris 31. december 2015
Cost 31 December 2015 119.937.852 96.460
Nedskrivninger 1. januar 2015
Revaluations, opening balance 1 January 2015 -21.239.174 -8.424
Omregning til valutakurs
Translation by use of the exchange rate valid on b -21.376.090 269
Arets resultat
Results for the year -2.830.869 -13.084
Opskrivninger 31. december 2015
Revaluation 31 December 2015 -45.446.133 -21.239
Regnskabsmassig veerdi 31. december 2015
Book value 31 December 2015 74.491.719 75.221
Tilknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Share of
Domicile ownership
FanTR Brasilien 89,95 %
ApS Brazil Brasilien 100 %
5.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 80.000 80
80.000 80
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

31/12 2015 31/12 2014

kr. t.kr.
6. Overfgrt resultat
Results brought forward
Overfgrt resultat 1. januar 2015
Results brought forward 1 January 2015 -32.983.863 -12.194
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -17.174.914 -19.011
Valutakursregulering
Exhange rate adjustment -21.376.086 -1.779
-71.534.863 -32.984

7. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet indgir i den nationale sambeskatning med Evapco Holdings ApS som administrations-
selskab og hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for den samle-
de selskabsskat.

Evapco Holdings ApS being the administration company, the company is subject to the Danish scheme of
joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet hzfter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation 1o withhold tax on interest, royalties and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfgre, at sel-
skabets heftelse udggr et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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