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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The supervisory and executive boards have today discussed and approved the annual report of Multi-Wing
International A/S for the financial year 1 January - 31 December 2018.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2018 and of the results of the company's operations for the financial year 1 January - 31 December 2018.

In our opinion, management's review includes a fair review of the matters dealt with in the management's review.,
Management recommends that the annual report should be approved by the company in general meeting.

Vedbazk, 20 May 2019

Board of Executives

sbeth Tonsberg Dghl

Board of Directors

Annette Bernhoft Andersen Jesper Bernhoft John Korse Jensen
chairman
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INDEPENDENT AUDITOR'S REPORT

To the shareholder of Multi-Wing International A/S

Opinion

We have audited the financial statements of Multi-Wing International A/S for the financial year | January - 31
December 2018, which comprise a summary of significant accounting policies, income statement, balance sheet,
statement of changes in equity and notes. The financial statements are prepared under the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2018 and of the results of the company's operations for the financial year 1 January - 31 December 2018 in
accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the “Auditor's responsibilities for the audit of the financial statements™ section of our report. We are
independent of the company in accordance with the International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements, that give a true and fair view in accordance
with the Danish Financial Statements Act and for such internal control as management determines is necessary to
enable the preparation of the financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concemn basis of
accounting in preparing the financial statements unless management either intends to liquidate the company or to
cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion,
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in Denmark will always detect a material misstatement wher it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with [SAs and the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:
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* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit 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,

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

¢ Conclude on the appropriateness of management's use of the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and contents of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that gives a
true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Statement on management's review
Management is responsible for management's review,

Our opinion on the financial statements does not cover management's review, and we do not express any form of
assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read management's review and, in
doing so, consider whether management's review is materially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the information required under
the Danish Financial Statements Act.

Based on the work we have performed, we conclude that management's review is in accordance with the financial
statements and has been prepared in accordance with the requirements of the Danish Financial Statements Act. We
did not identify any material misstatement of management's review.
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COMPANY DETAILS

The company Multi-Wing International A/S
Staktoften 16
2950 Vedbak

Telephone: +45 45 8901 33
Fax: +45 45893133
E-mail: info@multi-wing.com
Website: www.multi-wing.com
CVR no.: 11959598
Reporting period: I January - 31 December 2018
Incorporated: 1. December 1987
Domicile: Rudersdal
Board of Directors Annette Bernhoft Andersen, chairman
Jesper Bernhoft

John Korsg Jensen

Board of Executives Lisbeth Tonsberg Dahl

Auditors Mazars
Statsautoriseret Revisionspartnerselskab
Osterfelled Torv 10, 2. sal
2100 Kebenhavn ©

Consolidated financial statements ~ The company is included in the consolidated financial statements of the parent
company Multi-Wing Group A/S

The group annual report of Multi-Wing Group A/S may be obtained at the
following address:

Staktoften 16,

2950 Vedbak



FINANCIAL HIGHLIGHTS

Seen over a 5-year period, the development of the Company may be described by means of the following financial
highlights:

2018 2017 2016 2015 2014
MDKK MDKK MDKK MDKEK MDKK
KEY FIGURES
Profit/loss
Gross profit/loss 58 55 40 39 50
Profit/loss before net financials 36 27 15 12 28
Net financials 0 -2 -1 -1 -1
Profit/loss for the year 28 19 11 8 20
Balance sheet
Balance sheet total 90 G4 85 928 95
Investment in property, plant and equipment 0 0 0 5 4
Equity 37 30 26 30 41
FINANCIAL RATIOS
Return on assets 39.1% 30,2% 16,4% 12,4% 32,6%
Solvency ratio 41,1% 31,9% 30,6% 30,6% 43,2%

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For
definitions, see the summary of significant accounting policies..



MANAGEMENT'S REVIEW

Business activities
The Company’s activity is developing, producing, marketing and selling components to comprise axial impellers for
industrial purposes. The components are sold globally

Unusual matters
No unusual matters have affected the Financial Statement for 2018.

Business review
The company's income statement for the year ended 31 December shows a profit of DKK 27.564.037, and the
balance sheet at 31 December 2018 shows equity of DKK 37.480.087.

Income statement items comprise the Company’s operations for the period 1 January - 31 December 2018. 2018 was
satisfactory year going beyond the expectations in the budget of the year. All mature markets experienced growth in
sales, especially the construction machinery and the volatile oil & gas market improved in sales as many customers
are within this sector.

The emerging markets have also generally met our expectations. The efficient procurement processes and strict cost
control also enabled stabile eamnings

Financial review

The outlook for 2019 is that we expect that the sales of components to the mature markets will be in moderate
growth compared to 2018, we expect especially the North American and the German market to grow. Earnings are
expected to grow at almost same rate as there are no expectations to increases in raw materials.

Growth in the emerging markets India, Southeast Asia and South America are expected.

It is expected that 2019 will be a year where the Company will continue to participate in various development
projects with large global customer. It is a resource consuming process, and will also involve a significant
opportunity for close a long-lasting cooperation.

Like all development projects, they are subjected to external factors like demands and supply, regulatory
developments and resources that cannot be predicted with any certainty. For example, the success depends on many
factors such as oil pricing and not least whether the final applications can meet the new US and EU standards.

The company is expected to make major investments in 2019. These investments will be capital-intensive, and their
implementation will require vast internal resources. 2019 will be a year placing high demands on the organization’s
flexibility and ability to adapt.

Knowledge resources

The Company consistently focuses on having a highly skilled workforce in order to be at the forefront of the latest
technologies in its core competency areas. The Company’s main objective is to work with innovative approaches that
will improve and streamline the Company’s interaction with customers.



MANAGEMENT'S REVIEW

Special risks apart from generally occurring risks in industry

Operating risks

The impeller components are cast in aluminum and engineered thermoplastics. Both markets are relatively volatile
and are especially sensitive to increasing oil prices and, to some extent, the development of the USD exchange rate.
No significant increases in raw material prices are expected for 2019.

Currency risks

Since the Company is increasingly doing business in foreign currencies, it assumes a growing currency risk. The risk
is limited to the share of deals made with companies outside Europe.

The Company’s interest-rate risks are limited.

Impact on external environment and measures of preventing, reducing or mitigating damage
The Company’s environmental impact is assessed to be minimal, since there are no associated production activities.

Recognition and measurement uncertainties
The recognition and measurement of items in the financial statements is not subject to any uncertainty.

Research and development activities
The Company has ongoing development projects, which are derived from the expectations of future demand as well
as the potential development of the technology involved.

The major part of development projects are related to the development of new types of impellers with a particular
focus on noise reduction and energy optimization. The projects are proceeding as planned and expected to be
completed within 1 to 5 years. The increased demands for environmental impact in both the US and the EU mean
that there is increased focus and demand for this type of impellers.

Significant events occurring after end of reporting period

No events have occurred after the balance sheet date which could significantly affect the company's financial
position.
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ACCOUNTING POLICIES

The annual report of Multi-Wing International A/S for 2018 has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to medium-sized enterprises of reporting class C.

The accounting policies applied are consistent with those of last year.
The annual report for 2018 is presented in DKK

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial assets and
liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company
and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow from the
company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and liabilities are
measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest method. Ameortised
cost is calculated as the historic cost less any instalments and plus/less the accumulated ameortisation of the difference
between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur before the annual
report is presented and which confirm or invalidate matters existing at the balance sheet date.

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its revenue.

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and work in progress and
other operating income [ess costs of raw materials and consumables and other external expenses.

Revenue

Income from the sale of goods for resale and finished goods is recognised in the income statement, provided that the
transfer of risk, usually on delivery to the buyer, has taken place and that the income can be measured reliably and is
expected to be received.

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect taxes. Revenue
is net of all types of discounts granted.
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ACCOUNTING POLICIES

Raw materials and consumables
Costs of raw materials and consumables include the raw matetials and consumables used in generating the year’s
revenue.

Other operating income
Other operating income comprises items of a secondary nature relative to the company's activities, including gains on
the sale of intangible assets and property, plant and equipment,

Other operating expenses
Other operating expenses comprise items of a secondary nature relative to the company's activities, including losses
on the sale of intangible assets and property, plant and equipment.

Other external expenses
Other external expenses include expenses related to distribution, sale, advertising, administration, premises, bad
debts, payments under operating leases, etc.

Other external expenses also comprise research and development costs that do not qualify for capitalisation.

Staff costs
Staff costs include wages and salaries, including compensated absence and pensions, as well as other social security
contributions, etc. made to the entity's employees. The item is net of refunds made by public authorities.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation and impairment of
intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the financial year.
Net financials include interest income and expenses, financial expenses relating to finance leases, realised and
unrealised capital/exchange gains and losses on securities and foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

On payment of joint taxation contributions, the current Danish income tax is allocated between the jointly taxed
entities in proportion to their taxable income. Entities with tax losses receive joint taxation contributions from
entities that have been able to use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax charge, is
recognised in the income statement as regards the portion that relates to the profit/loss for the year and directly in
equity as regards the portion that relates to entries directly in equity.

Balance sheet

Intangible assets

Development costs incurred in connection with development projects comprise the internal and external expenses
that are directly attributable to the Company’s development activities and which meet the criteria for recognition.



ACCOUNTING POLICIES

Capitalised development costs are measured at cost less accumulated amortisation or at the recoverable amount
where this is lower.
Development costs are usually depreciated over a period of 3 - § years.

Capitalized development costs subsequent to 1 January 2016 less depreciation are transferred under equity to net
revaluation reserve for development cost.

Tangible assets
Items of tangible assets are measured at cost less accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.
Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when the asset
is available for use. The cost of self-constructed assets comprises direct and indirect costs of materials, components,

sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the assets;

Useful life Residual value
Other plant, operating equipment and fixtures 3-5  years 0%
Leasehold improvements 3 years (%

Gains or losses from the disposal of property, plant and equipment are recognised in the income statement as other
operating income or other operating expenses, respectively.

Stocks
Stocks are measured at cost using the FIFQ method. Where the net realisable value is lower than the cost, inventories
are recognised at this lower value,

The cost of finished goods and work in progress includes the cost of raw materials, consumables, direct cost of
labour and production/production overheads.

The net realisable value of stocks is calculated as the selling price less costs of completion and expenses incurred to
effect the sale. The net realisable value is determined taking into account marketability, obsolescence and expected
selling price movements.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an individual receivable is impaired, an impairment loss for that

individual asset is recognised.

Prepayments
Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent financial years.
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ACCOUNTING POLICIES

Equity

Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a liability when
declared by the annual general meeting of sharcholders.

Income tax and deferred tax
Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax on the
taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.

Deferred tax is measured according to the liability method in respect of temporary differences between the carrying
amount of assets and liabilities and their tax base, calculated on the basis of the planned use of the asset and
seltlement of the liability, respectively.

Deferred tax assets, including the tax base of tax losses allowed for carry forward, are measured at the value to which
the asset is expected to be realised, either as a set-off against tax on future income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any deferred net tax assets are measured at net realisable value.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective countries at the
balance sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax adjustments resulting
from changes in tax rates are recognised in the income statement, with the exception of items taken directly to equity.

Liabilities
Liabilities, which include trade payables, payables to group entities and other payables, are measured at amortised
cost, which is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction date.
Foreign exchange differences arising between the exchange rates at the transaction date and at the date of payment
are recognised in the income statement as financial income or financial expenses, If foreign currency transactions are
considered cash flow hedges, the value adjustments are taken directly to equity.

Cash flow statement
No cash flow statement has been prepared for the parent company, as the parent company’s cash flows are included
in the consolidated cash flow statement.

FINANCIAL HIGHLIGHTS
Definitions of financial ratios.
Profit/loss before financials x 100

Return on assets
Average assets

Equity at year-end x 100

Solvency ratio Total assets at year-end



INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2018 2017
DKK TDKK

Gross profit 58.312.361 55.280
Staff costs 1 -16.660.275 -16.191
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment -6.002.679 -8.053
Other operating costs 0 -4,278
Profit/loss before net financials 35.649.407 26.758
Financial income 2 434.773 142
Financial costs 3 -741.547 -2.532
Profit/loss before tax 35.342.633 24.368
Tax on profit/loss for the year 4 -7.778.596 -5.375
Profit/loss for the year 27.564.037 18.993
Distribution of profit 5



BALANCE SHEET 31 DECEMBER

ASSETS

Completed development projects
Development projects in progress

Intangible assets

Other plant, operating equipment and fixtures
Leasehold improvements

Tangible assets

Total non-current assets

Finished goods and goods for resale
Goods in transit

Stocks
Trade receivables
Receivables from group enterprises

Other receivables
Prepayments

Receivables

Current asset investments

Securities

Cash at bank and in hand

Total eurrent assets

Total assets

Note 2018 2017

DKK TDKK
3.969.894 4314
7.440.973 6.165
6 11.410.867 10.479
13.700.247 11.342
9.540 12
7 13.709.787 11.354
25.120.654 21.833
12.804.769 9.772
1.470.481 1.154
14.275.250 10.926
6.546.138 6.828
40.014.338 45.348
3.016.593 4.688
8 578.825 368
50.155.894 57.232
380.637 0
380.637 0
541.991 3.590
65.353.772 71.748
90.474.426 93.581
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BALANCE SHEET 31 DECEMBER

EQUITY AND LIABILITIES

Share capital

Reserves for development expenditure
Retained earnings

Proposed dividend for the year

Equity

Provision for deferred tax

Total provisions

Banks

Trade payables

Payables to group enterprises
Corporation tax

Other payables

Total current tiabilities

Total liabilities

Total equity and liabilities

Contingencies, etc.
Mortgages and collateral
Related parties and ownership structure

17

Note 2018 2017
DKK TDKK

500.000 500

8.308.177 5.632

8.671.910 3.784

20.000.000 20.000

9 37.480.087 29.916

10 2.541.876 2.261

2.541.876 2.261

23.055.480 22.826

11.374.128 17.719

3.501.450 8.281

7.383.941 5.675

5.137.464 6.903

50.452.463 61.404

50.452.463 61.404

90.474.426 93.581
11
12
13



Equity at 1 January 2018
Ordinary dividend paid
Transfers, reserves

Net profit/loss for the year
Equity at 31 December 2018

STATEMENT OF CHANGES IN EQUITY

Reserves for Proposed
development  Retained  dividend for
Share capital expenditure earnings the year Total
500.000 5.631.099 3.784.951  20.000.000 29.,916.050
0 0 0 -20.000.000 -20.000.000
0 2.677.078  -2.677.078 0 0
0 0 7.564.037  20.000.000 27.564.037
500.000 8.308.177 8.671.910  20.000.000 37.480.087




STAFF COSTS

Wages and salaries
Pensions

Other social security costs
Other staff costs

Transfer to production wages

NOTES

Including remuneration to the Executive and Supervisory Boards

Executive Board

Average number of employees

FINANCIAL INCOME

Interest received from group enterprises
Other financial income

Exchange adjustments

FINANCIAL COSTS
Financial expenses, group entities
Other financial costs

TAX ON PROFIT/LOSS FOR THE YEAR
Current tax for the year
Deferred tax adjustment

2018 2017
DKK TDKK
16.637.362 16.129
2.227.909 2.180
201.803 174
284.708 268
19.351.782 18.751
-2.691.507 -2.560
16.660.275 16.191
2.375.325 2.194.058
2.375.325 2.194.058
24 24
232.118 130
0 12
202.655 0
434.773 142
43.630 297
697.917 2235
741,547 2532
7.497.607 5711
280.989 -336
7.778.596 5.375




NOTES

2018 2017
DKK TDKK

DISTRIBUTION OF PROFIT
Proposed dividend for the year 20.000.000 20.000
Retained earnings 7.564.037 -1.007

27.564.037 18.993
INTANGIBLE ASSETS

Completed Development
development projects in
projects progress

Cost at | January 2018 28.576.822 6.164.645
Additions for the year 0 2.780.611
Disposals for the year 0 -35.336
Transfers for the year 1.468.947 -1.468.947
Cost at 31 December 2018 30.045.769 7.440.973
Impairment losses and amortisation at | January 2018 24.263.060 0
Impairment losses for the year 1.812.815 0
Reversal of impairment and amortisation of disposed assets 0 0
Impairment losses and amortisation at 31 December 2018 26.075.875 0
Carrying amount at 31 December 2018 3.969.894 7.440.973

The major part of development projects are related to the development of new types of axial impellers with a
particular focus on noise reduction and energy optimization. The projects are proceeding as planned and
expected to be completed within 1 to 5 years. The increased demands for environmental impact in both the US
and the EUJ mean that there is increased focus and demand for this type of axial impellers.
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NOTES

TANGIBLE ASSETS

Other plant,
operating
equipment and Leasehold
fixtures improvements
Cost at 1 January 2018 42.059.602 409.263
Additions for the year 6.544.018 0
Disposals for the year 0 0
Cost at 31 December 2018 48.603.620 409.263
[mpairment losses and depreciation at | January 2018 30.717.083 396.150
Depreciation for the year 4.186.290 3.573
Reversal of impairment and depreciation of sold assets 0 0
Impairment losses and depreciation at 31 December 2018 34.903.373 399.723
Carrying amount at 31 December 2018 13.700.247 9.540

PREPAYMENTS

Prepayments comprise prepaid expenses regarding rent, insurance premiums, subscriptions and interest as well as
fair value adjustments of derivative financial instruments with a positive fair value,

EQUITY
There have been no changes in the share capital during the tast 5 years.

2018 2017

DKK TDKK
PROVISION FOR DEFERRED TAX
Provision for deferred tax at | January 2018 2.260.887 2.597
Applied in the year 280.989 -336
Provision for deferred tax at 31 December 2018 2,541.876 2.261
Intangible assets 2.510.391 2.305
Property, plant and equipment 31.485 -44

2.541.876 2.261
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NOTES

CONTINGENCIES, ETC.

The Company is jointly taxed with other Danish companies in the Multi-Wing Group. The Danish companies of the
Group are jointly and severally liable to tax of the Group’s jointly taxed income etc. The total payable corporate tax
is shown in MWH af 2015 ApS” annual report, CVR-no. 36 96 68 90, who is managing company in relation to the
joint taxation, Furthermore, the Danish companies of the Group are jointly and severally liable to the Danish
withholding taxes in form of dividend tax, royalty tax and interest tax. Any future corrections to corporate taxes and
withholding taxes can result in a larger amount of the Company’s liability.

The group’s danish entities have joint and several liability for joint VAT registration.

The Company has contracted to rent the premises. The annual rent for the premises amounts to 1,287 DKK,000.
The lease is irrevocable until 30 June 2019 and thereafter redeemable with six months’ notice.

MORTGAGES AND COLLATERAL

As security for credit institute engagement pledges are given in the Company's operating equipment, stocks and
receivables amounting to 10,000 DKK,000,

In provision of security for credit institute engagement, the Company has pledgded movables in form of tocls and
equipment at a total value of 17,994 DKK,000. The carrying amount constitutes to 11,356 DKK,000,

RELATED PARTIES AND OWNERSHIP STRUCTURE
Controlling interest

MWH af 2015 ApS, Rudersdal. Ultimate parent
Multi-Wing Group A/S, Rudersdal. Capital owner
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NOTES

13 RELATED PARTIES AND OWNERSHIP STRUCTURE (continued)
Other related parties

Annette Bernhoft Andersen, member of the board
Jesper Bernhoft, member of the board
John Korsg Jensen, member of the board

GROUP COMPANIES:

Multi-Wing Group Management Holding, Pte., Ltd., Singapore
Multi-Wing CZ, s.r.o., Czech Republic
Multi-Wing India Pvt., Ltd, [ndia

Wind Dynamic ApS, Denmark
Multi-Wing GmbH, Germany
Muiti-Wing Italia srl., Italy

Multi-Wing US Trading LLC, USA
Multi-Wing US Inc., USA

Multi-Wing NEA, Pte. Ltd., Singapore
Multi-Wing South East Asia, Singapore
Multi-Wing Iberica S.L., Spain
Multi-Wing France SARL, France
Multi-Wing AustraliaPty. Ltd., Australia
Multi-Wing Brasil Ltda., Brazil
Multi-Wing (Sozhou) Trading Co. Ltd., China
Multi-Wing (Sozhou) Co, Ltd., China
Multi-Wing UK, United Kingdom
Multi-Wing (Thailand) Co., Ltd.

Multi Wing (Malaysia) SDN, BHD
Multi-Wing (Ukraine)

Transactions

There have been no transactions with related parties besides transactions between Group Companies in regard of
ordinary intercompany trade and salaries to the board.
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