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Ledelsespategning

Staternont by the Board of Dircctors and tae Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for MICHELIN
GUMMI COMPAGNI A/S for regnskabsaret 1.
januar - 31. december 2022.

Arsrapporten aflzegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2022,

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

Arsrapparten indstifles Uil generalforsamling-
ens godkendelse.

Kebenhawn, den 11. juli 2023
Kebenbawn, 11 July 2023

Direktion: /Executive Board:

Claus Sohail Chouhan
direktarcro

BestyrelsesBoard of Directors:

Thomas Ola Christer Jarl
formand/Caar
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of MICHELIN GURMMI
COMPAGNI A/S for the financial year 1
January - 31 December 2022,

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 371 December 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022.

Further, in our apinion, 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



Den uafhaengige revisors revisionspategning

Independent auditar's repart

Til kapitalejeren i MICHELIN GLIMMI
COMPAGNI A/S

Konklusicn

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
decermnber 2022 i overensstemmelse med
arsregnskabsloven.

Vi har reviderel arsregnskabet for MICHELIN
GUMMI COMPAGNI A/S for regnskabsaret 1.
januar - 31. december 2022, der omfatter
resultatopgerelse, balance, egenkapital-
opgaerelse og noter, herunder anvendt
regnskabspraksis ("regnskabet").

Grundlag for konklusion

Vi har udfart vores revision | overens-
stemmelse med inlernationale standarder om
revision og de yderligere krav, der er gzeldende
i Danmark. Yores ansvar ifelge disse
standarder og krav er narmere beskrevet i
revisionspategningens afsnit Revisors ansvar
for revisionen af regriskabet. Vi er vathangige
af selskabet | overensstemmelse med
International Ethics Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldl vores evrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede revisionshevis er tilstrazkkeligt og
egnet som grundlag for vores konklusion,

Udtalelse om ledelsesberetningen

Ledeisen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af regnskabet er
det vores ansvar al l@2se ledelsesberetningen
of i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
regnskabet eller vores viden opnést ved
revisionen eller pa anden made synes at
indehalde vasentlig fejflinformation.
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To the shareholder of MICHELIN GUMMI
COMPAGNI ASS

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of
the Company at 31 December 2022, and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022
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 2022,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies ("financial statements”).

Basis for opinien

e conducted our audit in accordance with
International Standards on Auditing {ISAs) and
the additional requirements applicable in
Denmark. Qur responsibilities under those
standards and reguirements 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
requirements 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 express any form of assurance conclusion
thereon.

In conneclion with our audit of the financial
statements, our responsibility is to read
Management's Review and, in deing so,
consider whether Management's Review is
materially inconsistent with the linancial
statements or our knowledge obtained during
the audit, or otherwise appears to be materi-
ally misstated.



Den uafhaengige revisors revisionspategning

Inglependent aumicor's repert

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

Baserel pd det udfarte arbejde er det vores
opfattelse, at |ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabsio-
vens krav. Vi har ikke fundet veaesentlig fejlin-
formation i ledelsesheretningen.

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk aliernaliv end at gure
dette.

Revisors answvar for revisionen af
arsregnskabet

Wores mal er at opna haj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspateqning med en konklusion. Hej
grad af sikkerhed er et hoijt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfares i overansstemmelse med
internationale standarder om revision og de
yderligere krav, der er gazldende i Danmark,
altid vil afdaskke veesentlig fejlinformation, nar
sadan findes. Fejlinformatianer kan opsta som
falge af besvigelser eller fejl og kan betragtes
som waesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne traffer pa grundlag af
arsregnskabet.
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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, 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 Financial 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 avcordance with Lhe Danish
Financial Statements Act, and for such internal
control as Management 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
Compary's ability 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 Management either
intends to liquidate the Company or to cease
aperations, or has no realistic alternalive bul
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 Trom materjal
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 |SAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or errar and are
considered malerial if, individually or in Lhe
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overens-
sternmelse med internationale standarder om
revision ag de yderligere krav, der er gzldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudowver:

= |dentificerer og vurderer vi risikoen for
vaesentlig fejlinformation | arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er Lilstrzkkeligl og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forarsaget af besvigelser
er hajere end ved vasentlig fejlinformation
forarsaget af fe]l, idet besvigelser kan om-
fatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol,

+  Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at Kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en kenklusion om
effektiviteten af selskabets interne kontrol.

*  Tager wi stilling Lil, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmeassige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

*  Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om forisat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi | vores revisionspategning gere
opma&rksom pa oplysninger herom i ars.
regnskabet eller, hvis sddanne oplysninger
ikke er tilstrazkkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem Lil dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lz=ngere kan fortsat-
te driften.
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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:

*  |dentify and assess the risks of material
misstaternent of the financial statements,
whether dug 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.

*  Qbtain 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
BXpressing 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 Lo 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.



Den uvafhangige revisors revisionspategning

Inelepeadent auditor's repart

*  Tager vi stilling til den samiede prasenta-
tion, struktur og indhold af Arsregnskabet,
herunder notecplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives el retvisende billede her-
af.

Vi kommunikerer med den averste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen,

Ringsted, den 11, juli 2023
Ringsted, 171 July 2023
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31
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*  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.

We communicale 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.

i 1

Ly T

Briarn Patersen

statsaut. revisor
State Authorised Puolic Accouriant

mne28701

W G
Mikolaj Frausing Borch

statsaut. revisor
State Authonsed Public Accountant

mne4 4062
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Virksomhedens veesentligste aktiviteter

Selskabets hovedaktivitet omfatter udferelse
af administrative funktioner for koncern-
selskaber i fTorbindelse med salg og markeds-
faring af dak.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2022 ud-
viser et overskud pa 1.760 t.kr. mod et over-
skud pa 3.020 t.kr, sidste ar, og virksomhe-
dens balance pr. 31. december 2022 udviser
en pgenkapital pa 2,328 tkr.

Selskabet naede ikke salgsmalet for 2022 og
modteg derfor den lavere ende af provisionen
Lillz=g til margin pa cost-plus-aftalen.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vazsentlig betydning for
virksomhedens finansielle stilling.
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MICHELIN GUMMI COMPAGN| A/S

Arsrapport 2022
Anmeal report 2022

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 2022 shows a profit
of DKK 1,760 thousand against a profit of DKK
3,020 last year, and the balance sheet at 31
December 2022 shows equily of DKK 2,328
thousand.

The entity did not reach Lhe sales target for
2022 and therefore receievd the lower end of
the commission addition to margin on the cost-
plus agreement.,

Events after the balance sheet date

No events materially sffecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Fimancial statements 1 January - 37 December

Resultatopgerelse

Incomie statement

MNote
Note

DKK' 000

Bruttofortjeneste

Gross profit
Personaleomkostninger
Staff cosks

Andre drifisomkosininger
Cther operating expenses
Resultat fer finansielle poster
Prafit before net financials
Finansielle indtagter
Financial inceme

Finansielle omkostninger
Financiat expensoes

Resultat far skat

Profit befare tax

Skat af arets resullat

Tax for the year

Arcts resultat

Prodit for the year

Forslag til resultatdisponering
Recommencead sappropriation of profit

Foreslaet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity

Overfart resultat
Retained garnings/accumulated 1055

MICHELIN GUMMI COMPAGNI A4S

Arsrapport 2022
Annual e 2022

20272 2021
14.675 16.935
12.189 12.911
159 0
2.327 4.024
0 4

51 -6
2.276 4.022
516 -1.002
1.760 3.020
1.800 0
-40 3.020
1.760 3.020
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 Decembser

Balance

Balance sheet

Mote
MNote DHK'O00 2022 2021

AKTIVER
ASSETS
Omsaetningsaktiver
Man-lixed assets
Tilgodehavender
Recewvables
Tilgodehavender hos tilknyttede virksomheder 5.849 12.093
Receivablas from group erberprises

5 Udskudte skatteaktiver 485 647
Deferred tax azsats
Andre tilgodehavender 270 303
Other receivanles
Perindeafgransningsposter 238 0
Prepayments

6.842 13.043

Omsatningsaktiver i alt 8.842 13.043
Total non-fixed assets

AKTIVER | ALT §.842 13.043
TOTAL ASSETS

T \ .
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 37 December

Balance
Balance shoet

Mote
Wote  DRE'QQ0

PASSIVER

FOUITY AMD LIABILITIES
Egenkapital

l-'r|uir3‘.I

Aktickapital

Share capital
Overfort resultat
Rutaihed earnings
Foreslaet udbytte
Dividerd proposed
Egenkapital i alt
[otal aguity

Gaeldsforpligtelser
Linhilities octher than provisions

6 Langfristede galdsforpligtelser
Non-current liabilities other Lhan provisions
Anden gaid
Other payahfes

Kortfristede geldsforpliglelser

Current hatllties other than provisions
Leverandarer af varer og tjenesteydelser
Trade payables

Gzeld til tilknyttede virksomheder

Payables to group eNIerprises

Skyldig selskabsskat

{orporaticn zax payable

Anden gaeld

Ot her payables

Geeldsforpligtelser i alt

Total naailities other than provisions

PASSIVER | ALT
TOTAL FOUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting palicles

Kontraktlige forpligtelser og eventualposter m.y.
Contractual ebligatiens and cantingencies, etc.
Sikkerhedsstilleiser

Collateral

Mezristaende parter

Related parties

f. |

oo
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2022 2021
500 500
28 4.968
1.800 0
- 2.328 5.468
0 1.434

0 1.434
337 260
o 1.106
354 1.367
3.823 3.414
4,514 6.141
4,574 7.875
6.842 13.043
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Arsregnskab 1. januar - 31. december

Financial staternents 1 January - 31 December

Egenkapitalopgerelse
Statement of changes i equity

DRK'000

Egenkapital 1. januar 2021
Equity at 1 January 2027

Overfart via resultatdisponering
Transter through appropriation of profic

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfert via resultatdisponering
Transfer through aapropriation of profit

Betaling ordinazrt udbytte
Payout of ordinary dividend

Egenkapital

31. december 2022
Equity at 31 December 2022

MICHELIN GUMMI COMPAGNI AFS

Arsrapport 2022
Andaial repor 2022

Foreslaet

Aktiekapital  Cherfort resultat udbytte I ate
Share capital Retained earnings  Dividend proposed Total
500 1.948 o 2.448

0 3.020 0 3.020

500 4.968 0 5.468

0 -40 1,800 1.760

0 -4.900 0 -4.900

200 28 1.800 2.328
{r_\}’ Wl ROFa- Ry Syl¥9Th .



Arsregnskab 1. januar - 31. december

Firancial statements 1 January - 31 December

MNoter

Nates to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for MICHELIN GUMMI COMPAGNI
ASS for 2022 er aflagt | 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.

Indteeqter indregnes i resultatopgarelsen i takt
med, at de indtjenes. Herudover indregnes
vaardireguieringer af finansielle aktiver og
forpligtelser, der males til dagsvaerdi eller
amortiseret kostpris, Endvidere indregnes i
resultatopgarelsen alle omkostninger, der er
afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som falge af
andrede regnskabsmazssige skan af beleb, der
tidligere har vaeret indregnet |
resullatopgerelsen.

Aktiver indregres i balancen, nar det er
sandsynligt, at lremtidige okonomiske fordele
vil tilflyde selskabet, og aktivets veerdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skanomiske fordele
vil fragé sebskabel, og forpliglelsens veaerdi kan
males palideligt.

Ved farste indregning males aktiver og
forpligtelser til kastpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en kanstant effektiv rente over lebetiden,
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af afdrag og
Lillzeg/fradrag af den akkumulerede afskrivning
af forskellen mellem kostprisen og det
nominelle belab. Herved fordeles kurstab ag
-gevinst over lebeliden.
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The annual report of MICHELIN GUMM!
COMPAGNI A/S for 2022 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 reparting 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 amartised cost are
recognised. Moreover, all expenses incurred to
achieve the earnings faor the year are
recognised in the income statement, including
depreciation, amartisation, 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 15 probable that future economic

benefits will flow oul of the Company, and the
value of the liability can be measured reliably.

Assels and liabilities are initially measured at
cost. Sub&equently, assets and liabilities are
measured as described for each item below,

Certain financial assets and liabilities are
measured at amartised cost, which involves
the recognition of a constant effeclive 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
MNotes to the fingncial statements

Anvendt regnskabspraksis (fortsat)
Avcounting pelicies (continued)

Ved indregnring og maling tages hensyn Ll
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflazgges. og som be- eller
afkraefter forhold, der eksisterer pa
balancedagen,

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

Prazsentationsvaluta

Arsregnskabet er aflagt | danske kroner
(DKK'000),

Resulta tngEiI’ElS'EI'I

Kommissionsindtaegter

Kommisionsindtagter indeholder indtaegter fra
Michelin Mordic AB baseret pa& afholdte
omkostninger og nettoomsaetning pa det
danske marked.

MNettoomsatning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatler indregnes i netloomsaetnin-
gen.

Bruttofortjeneste

| resultatopgerelsen er kommissionsindtasgter,
andre driftsindteegter og eksterne
omkostninger med henvisning til arsregnskabs-
lavens § 32 sammendraget Ll én regnskabs-
posl benavnt brultoforyeneste.

Andre driftsindtagter

Andre driftsindtsegter og -omkostninger inde-
holder regnskabsposter af sekundzer karakter i
forhold til virksomhedens hovedaktiviteler.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens pri-
maere aktivitet, der er afholdt i arets lab, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelie leasingkontrakter m.y,

| ¥ ryVwBKSFrBySviveh
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Recognition and measurement Lake inlo
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 fram
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 an 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 itemn in the income statement called
gross profit in accordance with section 32 of
the Danish Financial Statements Acl.

Other operating income

Other operating income and operating
expenses comprise items of a secondary
nature relative to the Company's core
attivities.

Dther external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribulion, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc,
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Moter
Notes to the fingncsl statements

AnvendL regnskabspraksis (fortsat)

Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter ian og gager,
inkiusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere, | personaleamkostnin-
ger er fralrukket modtagne godigerelser fra
offentlige myndigheder.

Andre driftsomkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhald til virksomhedens hovedaktiviteter,

Finansielle indtagter og omkostninger

Finansielle indtasgter og omkostninger indreg-
nes i resultatopgerelsen med de belab, der
vedrarer regnskabsaret. Posterne omfatter
renteindtagter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder,
deklarerede udbytter fra andre vesrdipapirer og
kapitalandele, finansielle omkostninger ved
finansiel leasing. realiserede og vrealiserede
kursgevinster ag -tab vedrorende andre vardi-
papirer og kapitalandele, transaktioner i frem-
med valuta, amortisering af finansielle aktiver
og forpligtelser.

Skat

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

Wirksomheden indgar i sambeskatning med
evrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhoid
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gaeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskallede
selskaber med restskat som maksimum betaler
et tillazg i henhold til de gaeldende satser for
rentetilla:g til administrationsselskabet.
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Staff costs

Stalf costs include wages and salaries,
inciuding 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.

Other operating expenses

Other operating income and operating
expenses comprise items of a secondary
nature relative to the Company's core
activities.

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 o 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 fur the year Lhat relates Lo Lhe profil/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.
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MNoter

Nates to the financial statements

Anvendt regnskabspraksis (fortsat)
Accouhting policles (contnued)

Balancen

Leasingkontrakter

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

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
gjendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
avrige lejekontrakter indregnes i resuttatopge-
relsen over kontraktens lebetid. Virksombe-
dens samlede forpligtelser vedrarende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter,

Tilgodehavender

Virksomheden har valgt tAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskriviing til imedegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pd, at et tilgedehavende
eller en portefalje af tilgpdehavender er vardi-
forringet. Hvis der fareligger en abjektiv indi-
kation pa, al et individuelt tilgodehavende er
vaerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvar der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefeljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerns baseres primaert p debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Medskrivninger opgeres som farskellen mellem
den regnskabsmasssige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
streémme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tifgodehavende eller portefolje.
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Balance sheet

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial 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 has been
impaired, an impairment |oss 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 portfulio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management palicy. The objective evidence
applied to portfolios 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 individoal receivable ar
portfolic is used as discount rate.
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MNoter
Hotes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting pobcies [continued}

Egenkapital

Foresidet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunkiet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en sarskilt post under
egenkapitalen.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrerende skattemaessigt ikke-afskriviingsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstact pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hwor opgerelse af skattevaesrdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikiing af forpligtelsen,

Udskudt skat males pa grundlag af de skatie-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlast som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning | udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skal som folge af @ndringer
i skattesatser indregnes i resultatopgerelsen.
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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 separale item under
"Equity”.

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 Laxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use af the asset or settlement of the lability,
respectively.

Deferred tax is measured according to the Lax
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 Lax rate are recognised in the income
statement.
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Noter
Neates to the financial statements

Anvendt regnskabspraksis (fortsat)

Accounting policies (continued}

Andre galdsforpligtelser

Flvrige geldsforpligtelser indregnes til kostpris
pa tidspunktet for stiftelse af galdsforhaldet.
Efterfolgende opgores de il amortiseret
kostpris, hvilket for korte of uforrentede
geeldsforpligtelser samt for variabelt
forrentede geeldsforpligtelser normalt svarer til
den nominelle veerdi.

MICHELIN GUIMMI COMPAGNI A/S

Arsrapport 2022
Arrual report 2022

Other payables

Other debt is recognised at cost at the time of
contracting the debt. Subsequently, 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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Noter
Maotes o the financial statements

KK D00

Personaleomkostninger
Staff costs

Lanninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
(iher social security costs

Andre personalecmkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeska:ftigede
Average number af full-time employees

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group enlities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for tne year

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

Arets regulering af udskudt skat

Deferred tax adustmerts in the year

Udskudt skat
Deferred tax

Selskabets positive resultater har vazret
konstante og selskabet vil kunne vdnytte
skatteaklivet indenfor 3-5 ar.

Udskudt skatteaktiv vedrarer materielle
anlzgsaktiver.

Langfristede gaidsiorpligtelser

Non-current habilities ather than prﬂuisinns

De langfristede geeldsforpligtelser bestar af
indefrasne feriepenge. Selskabet forventer
ikke at betale belabet inden for 5 ar fra
balancedagen.

MICHELIMN GUMMI COMPAGNI ASS

Arsrapport 2022
Arnual report 2022

2022 2021
11.022 11.057
891 1.082
174 762

2 o
12.189 12.911
17 18

47 o

4 B

a1 &
354 1.002
162 Q
516 1.002

The company's positive results 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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Noter
Motes 1o the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Caontractual abligations znd contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Koncernens danske selskaber hafter solidarisk
for skat af koncernens sambeskattede
indkarnst mov. Det samlede beleb for skyldig
selskabsskat fremgar af Arsrapporten for
Euromaster DK Holding ApS, der er
administrationsselskab i forhold til
sambeskatningen. Koncernens danske
selskaber hafter endvidere solidarisk for
danske kildeskatter | form af udbytteskat,
royaltyskat og renteskat. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter
kan medfore at selskabets heeftelse udger et
starre belab.

Andre ekanomiske forpligtelsaer
Other financial ohligations

Leje- og leasingforpligtelser i evrigt:
(ther rent and lease liabilities:

DR 000
Leje- og leasingforpligtelser

Rent and lease liabilities

Sikkerhedsstillelser

Collzteral

Virksomheden har ikke stillel pant eller anden
sikkerhed i aktiver pr. 31. december 2022.

Masrtstaende parter
Related parties

MICHELIN GUMMI COMPAGNI ASS

Arsrapport 2022
Annugl repos L Z0EZ

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. Mareover, 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 Lthe
Company's liability.

2022 z021

1.254 1.614

The Company has not provided any security or
other collateral in assets at 31 December
2022,

MICHELIN GUMMI COMPAGN! A/S' neertstaende parter omfatter falgende:
MICHELIN GUMMI COMPAGN] AS related parties comgprise thi following:

Bestemmende indflydelse
Parties exercising cortrol

Nartstaende part

Bopal/Hjemsted
Related party Domicile

Grundlag for
hestemmeande indflydelse
Basis For control

Compagnie Generale Des Etablissements 23, Place des Carmes-
Déchaux, 63000 Clermont-

Michelin

100% Holding

Ferrand, France.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 37 December

MNoter
Notes to the financial statements

MNaertstdende parter {fortsat)
Related parties (continued)

Oplysning am Kancemregnskaber
Infarmation about consohidated financial statements

Hekvirering af modervirksom-
hedens koncernregnskab
Requisitiening of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile Statements

Compagnie Generale Des Etablissements 23, Place des Carmes- https:/ . michelin.com/
Michelin Déchaux, 63000 Clermant-  en/

Ferrand, France.
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