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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for MICHELIN GUMMI
COMPAGNI A/S for regnskabsaret 1. januar -
31. december 2021.

Arsrapporten aflz2gges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2021.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 27. juni 2022
Kebenhavn, 27 June 2022

Direktion:/Executive Board:

Claus Sohail Chouhan
direkter/ceo

Bestyrelse/Board of Directors:

Thomas Ola Christer Jarl
formand/chair

Philippe Berther

MICHELIN GUMMI COMPAGNI A/S
Brsrapport 2021

Annual report 2021

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of MICHELIN GUMMI COMPAGNI A/S for
the financial year 1 January - 31 December
2021.

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 financial position of the
Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Anna Marika Hoflund
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i MICHELIN GUMMI
COMPAGNI A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31.
december 2021 i overensstemmelse med
arsregnskabsloven.

Vi har revideret &rsregnskabet for MICHELIN
GUMMI COMPAGNI A/S for regnskabsaret 1.
januar - 31. december 2021, der omfatter
resultatopgerelse, balance, egenkapital-
opgarelse og noter, herunder anvendt
regnskabspraksis.

Grundlag for konklusion

Vi har udfert vores revision i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark. Vores ansvar ifglge disse standarder
0Qg krav er na@rmere beskrevet |
revisionspategningens afsnit Revisors ansvar
for revisionen af regnskabet. Vi er uafhangige
af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (JESBA Code) og de
yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
|ESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

| tilknytning til vores revision af regnskabet er
det vores ansvar at lzse ledelsesberetningen og
i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
regnskabet eller vores viden opnéet ved
revisionen eller pa anden méade synes at
indeholde veesentlig fejlinformation.

MICHELIN GUMMI COMPAGNI A/S

Rrsrapport 2021
Annual report 2021

To the shareholder of MICHELIN GUMMI
COMPAGNI A/S

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2021, and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021 in
accordance with the Danish Financial
Statements Act.

We have audited the Financial Statements of
MICHELIN GUMMI COMPAGNI A/S for the
financial year 1 January - 31 December 2021,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Qur 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’ International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these reguirements and the
IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Statement on the 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
ex-press 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 materi-ally misstated.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede
oplysninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
&rsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for n@dvendig for at
udarbejde et regnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
drsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som felge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af
arsregnskabet.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2021
Annual report 2021

Moreover, it is our responsibility to consider
whether Management'’s Review provides the
infor-mation required under the Danish
Financial Statements Act.

Based on the work we have performed, in our
view, Management's Review is in accordance
with the Financial Statements and has been
prepared in accordance with the requirements
of the Danish Fi-nancial Statements Act. We did
not identify any material misstatement in
Management's Review.

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
Manage-ment determines is necessary to enable
the preparation of 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 abil-ity to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Manage-ment either
intends to liguidate 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 as to 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 when 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 the financial statements.
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Den uafhangige revisors revisionspategning
Independent auditor's report

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional skepticism
throughout the audit. We also:

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-

nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlin-
formation fordrsaget af besvigelser er hgje-
re end ved vasentlig fejlinformation forarsa-
get af fejl, idet besvigelser kan omfatte sam-
mensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszttelse
af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstzndighederne, men ikke for at
kunne udirykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sk@n og til-
knyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opnaede revisionsbe-
vis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gere opmaarksom pa oplys-
ninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrakkelige,
modificere vores konklusion. Vores konklu-
sion er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leen-
gere kan fortsatte driften.

Tager vi stilling til den samlede prazsenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en s&dan
made, at der gives et retvisende billede her-
af.

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 ene 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. Our 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 note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.
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Den uafhangige revisors revisionspategning

Independent auditor's repart

Vi kommunikerer med den gverste ledelse om We communicate with those charged with
bl.a. det planlagte omfang og den tidsmassige governance regarding, among other matters,
placering af revisionen samt betydelige revisi- the planned scope and timing of the audit and
onsmaessige observationer, herunder eventuel- significant audit findings, including any

le betydelige mangler i intern kontrol, som vi significant deficiencies in internal control that
identificerer under revisionen. we identify during our audit.

Ringsted, den
Ringsted, 27 Jun
Pricewaterhoug

2022
ﬂ uni

elJoopers
isionspartnerselskab

— -_—
\-Lm ‘}w
£n Nikota] FrausingBorch
statsaut. revisor statsaut. revisor
State Authorised Public Accountant State Authorised Public Accountant
mne28701 mne44062
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Ledelsesberetning

Management's review
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Company details
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CVR-Nr./cve ne.
Hjemstedskommune/reqistered office
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Bestyrelse/poard of Directors

Direktion/executive Board

Revision/auditors
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Ledelsesberetning

Management's review

Virksomhedens vaasentligste aktiviteter

Selskabets hovedaktivitet omfatter udfgrelse af
administrative funktioner for koncern-selskaber
i forbindelse med salg og markeds-fering af
dek.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2021 ud-
viser et overskud pa 3.020 t.kr. mod et over-
skud pd 1.914 t.kr. sidste ar, og virksomhedens
balance pr. 31. december 2021 udviser en
egenkapital pd 5.468 t.kr.

Enheden ndede salgsmaélet for 2021 og modtog
derfor den hejere ende af provisionen tillzeg til
margin pa cost-plus-aftalen.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

COVID-19 har ikke haft nogen indflydelse pd
selskabets drift i regnskabsaret.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2021
Annual report 2021

Business review

The Company's main activity comprises the
performance of administrative functions for
group enterprises in connection with the sale
and marketing of tyres.

Financial review

The income statement for 2021 shows a profit
of DKK 3,020 thousand against a profit of DKK
1,914 thousand last year, and the balance
sheet at 31 December 2021 shows equity of
DKK 5,468 thousand.

The entity did reach the sales target for 2021
and therefore receievd the higher end of the
commission addition to margin on the cost-plus
agreement.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

COVID-19 has had no impact on the Company's
operations during the financial year.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note  DKK'000

Bruttofortjeneste
Gross profit

2 Personaleomkostninger
Staff costs
Resultat fgr finansielle poster
Profit before net financials
Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax

3 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfert resultat

Retained earnings

2021 2020
16.985 14.077
12917 -11.616
4.024 2.461
4 0]

-6 =i
4.022 2.454
-1.002 -540
3.020 1.914
3.020 1.914
3.020 1.914

(@ ‘ HkMeVNWSS-rJ0IVVy9e
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Omsaetningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
4 Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2021
Annual report 2021

2021 2020
12.093 7.202
647 647
303 189
13.043 8.038
13.043 8.038
13.043 8.038

[ g ‘ HkMeVNWSS-rJQIVVyde
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 Cecember

Balance
Balance sheet

Note
Note  DKK'O0O

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital
Overfgrt resultat
Retained earnings
Foreslaet udbytte
Dividend proposed
Egenkapital i alt
Total equity

Gezldsforpligtelser
Liabilities other than provisions

5 Langfristede galdsforpligtelser
Non-current liabilities other than provisions
Anden geld
Other payables

Kortfristede geldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden geld

Other payables

Gesldsforpligtelseri alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstdende parter

Related parties

w N o
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2021 2020
500 500
4.968 1.948
0] 0
5.468 2.448
1.434 1.434
1.434 1.434
260 196
1.106 382
1.361 548
3.414 3.030
6.141 4.156
1515 5.590
13.043 8.038
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggreise

Statement of changes in equity

DKK'000

Egenkapital 1. januar 2020
Equity at 1 January 2020

Overfert via resultatdisponering
Transfer through appropriation of profit

Udloddet udbytte
Dividend distributed

Egenkapital 1. januar 2021
Equity at 1 January 2021

Overfert via resultatdisponering
Transfer through appropriation of profit

Egenkapital

31. december 2021
Equity at 31 December 2021

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2021
Annual report 2021

Foreslaet

Aktiekapital Overfert resultat udbytte I alt
Share capital Retained earnings Dividend proposed Total
500 34 1.400 1.934

0 1.914 0 1.914

0 0 -1.400 -1.400

500 1.948 0 2.448

0 3.020 0 3.020

500 4.968 0 5.468

!Lﬁ‘/{ HKMeVNW5S-rJQIVVyoe }
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for MICHELIN GUMMI COMPAGNI
A/S for 2021 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i
det historiske kostprisprincip.

Indtaegter indregnes i resultatopgarelsen i takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er
afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som felge af
@ndrede regnskabsmasssige skon af belgb, der
tidligere har veeret indregnet |
resultatopgerelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil tilflyde selskabet, og aktivets vaardi kan
males pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gskonomiske fordele
vil fraga selskabet, og forpligtelsens veerdi kan
males palideligt.

Ved ferste indregning males aktiver og
forpligtelser til kostpris. Efterfolgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over |gbetiden.
Amortiseret kostpris opggres som oprindelig
kostpris med fradrag af afdrag og tilleeg/fradrag
af den akkumulerede afskrivning af forskellen
mellem kostprisen og det nominelle belgb.
Herved fordeles kurstab og -gevinst over
lebetiden.

MICHELIN GUMMI COMPAGNI A/S

Krsrapport 2021
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The annual report of MICHELIN GUMMI
COMPAGNI A/S for 2021 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Basis of recognition and measurement

The financial statements have been prepared
under the historical cost method.

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
measured at fair value or amortised cost are
recognised. Moreover, all expenses incurred to
achieve the earnings for the year are
recognised in the income statement, including
depreciation, amortisation, impairment losses
and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits attributable to the asset 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 out of the Company, and the
value of the liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are
measured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost
and the nominal amount. In this way, capital
losses and gains are allocated over the maturity
period.

&
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vied indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflezgges, og som be- eller
afkraefter forhold, der eksisterer pd
balancedagen.

Som malevaluta benyttes danske kroner. Alle
andre valutaer anses som fremmed valuta.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Resultatopgerelsen

Kommissionsindtzgter

Kommisionsindtzgter indeholder indtaegter fra
Michelin Nordic AB baseret pa afholdte
omkostninger og nettoomsaetning pa det danske
marked.

Nettoomsaetning méles til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsastningen.

Bruttofortjeneste

| resultatopgerelsen er kommissionsindtaagter,
andre driftsindtagter og eksterne
omkostninger med henvisning til &rsregnskabs-
lovens § 32 sammendraget til én regnskabspost
benavnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i arets l@b, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

MICHELIN GUMMI COMPAGNI A/S

Ersrapport 2021
Annual report 2021

Recognition and measurement take into
account predictable losses and risks occurring
before the presentation of the Annual Report
which confirm or invalidate affairs and
conditions existing at the balance sheet date.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Income statement

Revenue

Commission income includes income from
Michelin Nordic AB based on the expenses paid
and revenue on the Danish market.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

The items revenue, other operating income and
external expenses have been aggregated into
one item in the income statement called gross
profit in accordance with section 32 of the
Danish Financial Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

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

b
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtz=gter og omkostninger

Finansielle indtesgter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rgrer regnskabsaret. Posterne omfatter rente-
indtaegter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre vaerdipapirer og kapital-
andele, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevin-
ster og -tab vedrgrende andre vesrdipapirer og
kapitalandele, transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtel-
Ser.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfegres til arets resultat, og i egenkapita-
len med den del, som kan henferes til transak-
tioner indregnet | egenkapitalen.

Virksomheden indgar i sambeskatning med
@vrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgores som minimum i henhold til de
gzldende satser for rentegodiggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg i henhold til de gzldende satser for
rentetillzg til administrationsselskabet.

Balancen

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrakter
valgt IAS 17.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2021
Annual report 2021

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance |leases, realised and unrealised capital
gains and losses relating to other securities and
investments, exchange gains and losses and
amortisation of financial assets and liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Leases

The Company has chesen |AS 17 as
interpretation for classification and recognition
of leases.

i@’l\ HKM VNS QIVVyse |
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p3, at et tilgodehavende eller
en portefelje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa verdiforringelse pa indivi-
duelt niveau, vurderes p& portefeljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primaert pd debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmazessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinzre
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en szrskilt post under egenkapitalen.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2021
Annual report 2021

Receivables
Receivables are measured at amortised cost.

The Company has chosen |AS 3¢ as
interpretation for impairment of financial
receivables.

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 has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolics is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Eguity".
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen somn beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemasssig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pad anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfel-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pé grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, ndr den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af @ndringer i skattesatser indregnes
i resultatopggrelsen.

Andre gzeldsforpligtelser

Dvrige gzeldsforpligtelser indregnes til kostpris
pa tidspunktet for stiftelse af galdsforholdet.
Efterfelgende opgares de til amortiseret
kostpris, hvilket for korte og uforrentede
geeldsforpligtelser samt for variabelt forrentede
gzldsforpligtelser normalt svarer til den
nominelle verdi.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2021
Annual report 2021

Income taxes and deferred taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Other payables

Other debt is recognised at cost at the time of
contracting the debt. Subseguently, it is stated
at amortised cost, which in respect of short-
term and non-interest-bearing debt and of
floating rate loans usually corresponds to
nominal value.
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Notes to the financizl statements

DKK'000

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Skat af drets resultat

Tax for the year

Beregnet skat af drets skattepligtige indkomst
Estimated tax charge for the year

Udskudt skat
Deferred tax

Selskabets positive resultater har varet
konstante og selskabet vil kunne udnytte
skatteaktivetindenfor 3-5 ar.

Udskudt skatteaktiv vedrorer materielle
anleegsaktiver.

Langfristede gesidsforpligtelser
Non-current liabilities other than provisions

De langfristede gzldsforpligtelser bestar af
indefrosne feriepenge. Selskabet forventer ikke
at betale belgbet inden for 5 ar fra
balancedagen.

MICHELIN GUMMI COMPAGNI A/S
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2021 2020
11657 10.615
1.092 202
762 o8

0] 1
122Gl 11.616
18 18
1.002 540
1.002 540

The company's positive resulis have been
constant and the company is likely to be able to
utilize the tax receivable within 3-5 years.

The deferred tax asset concerns property, plant
and equipment.

Long-term liabilities consists of frozen vacation
pay. The company does not expect payment
within 5 years after the balance sheet date.

;
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber hafter solidarisk
for skat af koncernens sambeskattede indkomst
m.v. Det samlede bel@b for skyldig selskabsskat
fremgédr af drsrapporten for Euromaster DK
Holding ApS, der er administrationsselskab i
forhold til sambeskatningen. Koncernens
danske selskaber hefter endvidere solidarisk
for danske kildeskatter i form af udbytteskat,
royaltyskat og renteskat. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter
kan medfere at selskabets haftelse udger et
stgrre belpb.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2021.

Nartstaende parter
Related parties

MICHELIN GUMMI COMPAGN! A/S

Arsrapport 2021
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The Group's Danish companies are jointly and
severally liable for the tax on the Group's jointly
taxed income etc. Total accrued corporation tax
appears from the Annual Report of Euromaster
DK Holding ApS which acts as administration
company in the jointly taxed group. Moreover,
the Group's Danish companies are jointly and
severally liable for Danish withholding tax such
as tax on dividend, royalty and interest. Any
subsequent adjustments to the corporation tax
or withholding tax may result in an increase of
the Company's liability.

2021 2020

1.614 3.176

The Company has not provided any security or
other collateral in assets at 31 December 2021.

MICHELIN GUMMI COMPAGNI A/S' neertstaende parter omfatter felgende:
MICHELIN GUMMI COMPAGNI A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Nertstéende part

Related party Domicile

Bopzl/Hjemsted

Grundlag for
bestemmende indflydelse
Basis for control

Compagnie Financiére Michelin

23, Place des Carmes-
Déchaux,

100% Holding

63000 Clermont-Ferrand,

France.
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