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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
lat og godkendt &rsrapporten for MICHELIN
GUMMI COMPAGN! A/S for regnskabséret 1.
januar - 31. december 2023.

Arsrapporten afleegges i overensstemmelse
med arsragnskabsloven,

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansislle stilling pr. 31. decermber
2023 samt af resultatet af selskabats aktlvite-
ter for regnskabsaret 1. januar - 31. december
2023.

Det er endviders vores opfattelse, at ledelses-
berstningen indsholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamiing-
ans godkendelse.

Kebenhavn, den 12. juni 2024
Copenhagen, 12 June 2024
Direktion:/Executive Board:

Claus Sohail Chouhan
direktersceo

Bastyrelse/Baard of Directors:

Thomas Ola Christer Jarl
formand/chairman

Caroline Talon-Tailhardat

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2023
Annual report 2023

Today, the Board of Directors and the
Executive Board hava discussed and approved
the annual report of MICHELIN GUMMI
COMPAGNI A/S for the financial year 1
January - 31 December 2023.

The annuat 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 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023.

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 meating.

Anna Marika Hoflund

‘ 4 l TRZIWHE8B0-Sy8-naBBR



Den uafhangige revisors revisionspategning

Independent auditor's report,

Til kapitalejeren i MICHELIN GUMMI
COMPAGNI A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisends billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. decamber
2023 samt af resultatst af seiskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med
arsregnskabsioven,

Vi har revideret arsregnskabet for MICHELIN
GUMMI COMPAGNI A/S for regnskabsaret 1.
januar - 31. december 2023, der omfatter
resultatopgerelse, balance, egenkapital-
opgarelsa og noter, herunder anvendt
regnskabspraksis ("ragnskabet").

Grundlag for konklusion

Vi har udfert vores revision i overens-
stemmelse med intarnationale standarder om
revision og de yderligere krav, der er galdende
i Danmark. Vores ansvar ifelge disse
standarder og krav er narmere beskravet i
ravisionspategningens afsnit Revisors ansvar
for revisionen af regnskabet. Vi er uathangige
af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfard (IESBA Code) og de
yderligere etiske krav, der er gealdende i
Danmark, ligasom vi har opfyldt vores avrige
etiske forpligtelser i henhold til disse krav og
IESBA Cods. Dst ar vores aopfattelse, at det
opnaede revisionsbevis ar tilstraskkeligt og
egnet som grundlag for vores kanklusion,

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven,
Ledelsen har endvidere ansvaret for den
interne kantrol, som ledelsen anser for
nedvendig for at udarbejde et regnskab uden
vapsentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.
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To the shareholder of MICHELIN GUMMI
COMPAGNI A/S

Opinion

In aur apinion, the Financial Statements give a
true and fair view of the financial positian of
the Company at 31 December 2023, and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023
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 2023,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies ("financial statements™).

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 saction
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 (JESBA Code) and the additional
athical requirements applicable in Denmark,
and we have fulfilled our other ethical
responsibilities in accordance with these
requirernents and the IESBA Code. We believe
that the audit evidence we have obtainad is
sufficient and appropriate to provide a basis
for our opinion.

Managemant's responsibilities for tha
financial statements

Management is rasponsible 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 Managament determines is
necessary to enable the preparation of
financial statements that are free from
material misstatement, whether dus to fraud
ar error.

| O/ | nazrwenssao-sys-naser



Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdalsen af arsregnskabet ar ledelsen
ansvarlig for at vurdere selskabets evne tit at
fortsaette driften; at oplyse om forhold
vedrerande fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsan enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Ravisors ansvar for revisionen af
arsregnskabet

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 kanklusion. Haj
grad af sikkerhad 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 g=ldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationar kan opsta som
falge af besvigelser eller fejl og kan batragtes
som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samiet har
indflydslse pa de akonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfares | overans-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gsldende
i Danmark, forstager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen, Harudover;

* Identificerer og vurderer vi risikoen for
vassentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelsar aller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forarsagst af basvigelser
er hajere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaargalser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desasttelse af intern kontrol.

¢ Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om
effaktiviteten af selskabets inteme kontrol.
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In preparing the financial statements,
Management is rasponsible for assessing the
Company’s ability to continue as a gaing
concern, disclasing, as applicable, matters
related to going concem and using thea going
concarn 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 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
aur opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with 1SAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or ervor 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.

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

+ [dentify 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 ane resulting from error
as fraud may involve collusion, forgery,
intentianal omissions, misrepresentations
or the override of internal control.

* QObtain an understanding of intermal 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 intermnal control,

[G’ rkZrWh5880-5y8-na8BR J



Den uafhangige revisors revisionspétegning

Independent auditor's report

* Tager vi stilling til. om den regnskabsprak-
sis, som er anvendt af ledalsen, er passen-
de, samt om de regnskabsmaessige sken og
tilkknyttede oplysninger, som ledelsen har
udarbejdet, ar rimelige.

*  Konkluderer vi, am ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhald, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaarksom pa aplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fare, at selskabet ikke l=ngere kan fortsast-
te driften.

* Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af drsregnskabet.
herunder noteoplysningeme, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
méada, at der gives st retvisende hillede her-
af.

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

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 jase ledelsesberetningen
og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
regnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.
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* Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

* Conclude on the appropriatenass 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 concem. If we canclude 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
conclusians are based on the audit
avidance 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 cantents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin 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 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 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.

[ {¥ | rkZrwhs880-Sy8-nalER
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Vores ansvar er derudover at overveje, om Moreover, it is our responsibility to consider
ledelsesberetningen indeholder kraevede whether Management's Review provides the
oplysninger i henhold til &rsregnskabsloven information required under the Danish
Financial Statements Act
Baseret pa det udferte arbejde er det vores Based on the work we have performed, in our
opfattelse, at ledelsesberetningen er i overens- view, Management's Review is in accordance
stemmelse med arsregnskabet og er udarbej- with the Financial Statements and has been
det i overensstemmelse med arsregnskabslo- prepared in accordance with the requirements
vens krav. Vi har ikke fundet vaesentlig fejlin- of the Danish Financial Statements Act. We did
formation i ledelsesberetningen. not identify any material misstatement in

Management's Review.

Ringsted, den 12. juni 2024
Ringsted, 12 June 2024
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33771231

[ -
.\./’JJ"M/“/'\ ! A
Nikolaj Frausing Borch 7!

statsaut. revisor
State Authorised Public Accountant

mne44062
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Ledelsesbheretning
Management’s review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet omfatter udferelse
af administrative funktioner for koncerm-
saiskaber i forbindelse med salg og markeds-
fering af dak.

Udvikling i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2023 udviser
et overskud pa 1.444 t.kr. mod et overskud pa
1.760 t.kr. sidste ar, og selskabets balance pr.
31. december 2023 udviser en egenkapital pa
1.972 t.kr.

Selskabet naede ikke salgsmalet for 2023 og
modtog derfor den lavere ende af provisionen
tillaeg til margin pa cost-plus-aftalen.

Begivenheder efter batancedagen

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

MICHELIN GUMMI COMPAGNI A/S
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Business review

The Campany’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 2023 shows a profit
of DKK 1,444 thousand against a profit of DKK
1,760 thousand last year, and the balance
sheet at 31 December 2023 shows equity of
DKK 1,972 thousand.

The entity did not reach the sales target for
2023 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 affacting the Company's
financial position have occurred subsequent to
the financial year-end.

|G| warwmsaso-sys-raten



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

Resuitatopgerelse

Inoome statement

Nate

Note DKK'000
Bruttofortjeneste
Gross profit

2 Personaleomkostninger

Staff costs
Andre driftsomkostninger
Other operating axpenses
Resultat fer finanslelle poster
Profit before nat financlals

Finansielle indtaagter
Fmancial incoma
4  Finansislle omkostninger
Financlal axpenses
Resultat for skat
Profit before tax
5 Skat af arets resuitat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfert resultat

Retained sarmings/accumulated loss

‘_ @ | szwhenso-sys-manen
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2023 2022
13.452 14.675
11.573 -12.189
39 159
1.918 2.327
4 0

-29 -51
1.893 2.276
449 516
1.444 1.760
1.400 1.800
44 -40
1.444 1.760




Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balancs sheet

Note
Note DKK000

AKTIVER

ASSETS
Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Recelvables from group enterprises
6 Udskudte skatteaktiver

Deferved tax assets

Andre tilgodshavender

Other recalvables

Periodeafgraensningsposter

Prepayments

Omsstningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2023
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2023 2022
10.476 5.849
J64 485
173 270

0 238
11.013 6.842
11.013 6.842
11.013 6.842

[ O | rzewneoo-sys-naser ;
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Arsregnskab 1. januar - 31. december
Financial statements 1 Janvary - 31 December

Balance
Balance sheet

Note
Note DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiokapital

Share capital
Overfert resultat
Retained earnings
Foresldet udbytte
Dividend proposed
Egenkapital i alt
Total equity

Gaidsforpligtelser
Liabliitiea other than provisiona
Kortfristede gaidsforpligteiser
Current liabilities other than provisions
Laveranderer af varer og tjenesteydsiser
Trade payables

7 Geeld til tilknyttede virksomheder
Payables to group enterprises
Skylidig selskabsskat
Corporation tax paysble
Anden gaid
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting pdlicies

8 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingancies, atc.

9 Pantssetninger og sikkerhedsstillelser
Securlty and collateral

10 Neristaende parter

Redatad partiss

MICHELIN GUMMI COMPAGNI A/S
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2023 2022
500 500
72 28
1400 1.800
1.972 2.328
4355 337
4.851 0
190 354
3.545 3.823
9.041 4.514
9.041 4.514
11.013 6.842
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Arsregnskab 1. januar - 31. december

Financlal statements 1 January - 31 December

Egenkapitalopgerelse
Statarment of changes in squity

DKK'000

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfort via resultatdisponering
Transfer through appropriation of profit

Betaling ordinaert udbytte
Payout of ordinary dividend

Egenkapital 1. januar 2023
Equity at 1 January 2023

Overfort via resultatdisponering
Transfer through appropriation of profit
Udloddet udbytte

Payout of ordinary dividend

Egenkapitat

31. december 2023
Equity at 31 Dacember 2023

MICHELIN GUMMI COMPAGNI A/S
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Foreslaet

Aktiekapital Overfort resultat udbytta 1alt
Share capital  Retained earnings  Dividend proposed Total
500 4.968 0 5.468

0 -40 1.800 1.760

0 -4.900 0 -4.900

S00 28 1.800 2.328

0 44 1.400 1.444

0 0 -1.800 -1.800

500 72 1.400 1.972

[ s sr-oien
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Arsregnskab 1. januar - 31. december
Financial statements 1 Janueary - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policles

Arsrapporten for MICHELIN GUMMI COMPAGNI
A/S for 2023 er aflagt | overensstemmelse
med arsregnskabsiovens bestemmelser for
klasse B-virksomheder med tilvalg af visse
bestemmeiser for klasse C,

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

Generelt om indregning og miling

Regnskabet er udarbejdet med udgangspunkt i
det historiske kostprisprincip.

Indtagter indregnes i resuitatopgarelsen j takt
med, at de indtjenes. Herudover indragnes
vardireguleringer af finansielle aktiver og
forpligtelser, der males til dagsvardi eller
amortiseret kostpris. Endviders indregnes i
resultatopgaerelsen alle omkostninger, der er
afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af
@ndrede regnskabsmassige sken af belab, der
tidligere har vaeret indregnet i
resultatopgerelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele
vil tilflyde selskabet, og aktivets vaerdi kan
males palideligt.

Farpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele
vil fraga selskabet, og forpligtelsens vardi kan
males palidsligt.

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

Visse finansiells aktiver og forpligtelser males
til amortiserat kostpris, hvorved der indregnes
en konstant effektiv rente over lobetiden,
Amortiserst kostpris opgeres som oprindelig
kostpris med fradrag af afdrag og
tillaeg/fradrag af den akkurnulerede afskrivning
af forskellen mellem kostprisen og det
nominelle beleb. Hervad fordeles kurstab og
-gevinst over iebetiden.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2023
Anruel report 2023

The annual report of MICHELIN GUMMI
COMPAGNI A/S for 2023 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 repaorting class C
entities.

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

Basis of recognition and measuremant

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

Revenues are recognised in the income
statement as eamed. 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
recognisad 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 arg 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 econamic

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. Subsaquently, assets and liabilities ars
measured as described for each item below.

Certain financial assets and liabilities are
measured at amortlsed 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.

[_ v | PRZWG080-5y8- nasBR I
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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)

Ved indregning og maling tages hansyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten afleegges, og som be- eller
afkraefter forhold, der eksisterer pa
balancedagen.

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

Prasentationsvaiuta

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

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pé beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetasre
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskelien mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstien
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkestninger.

Resultatopgerelsen

Kommissionsindtagter

Virksomheden har valgt IAS 11/1AS 18 som
fortolkningsbidrag for indregning af
amsaetning.

Kommisionsindtagter indeholder indtagter fra
Michelin Nordic AB baseret pa afholdte
omkostninger og nettoomsaetning pa det
danske marked.

Nettoomseaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2023
Anrual report 2023

Recognition and measurement take inta
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 kronar (DKK'000).

Forelgn currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivabie or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

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.

| o l rkZrWhoBB0- Sy8- naBBR

14



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notas to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjenests

| resultatopgerelsen er kommissionsindtagter
og eksterne omkostninger med henvisning til
arsregnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttofortjeneste.

Andre driftsindtagter

Andre driftsindtagter og -omkostninger inde-
holder regnskabsposter af sekundser karakter i
forhold til virksomhedens hovedaktiviteter.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrarende virksomhedens pri-
meere aktivitet, der er afholdt i arets leb, her-
under amkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Parscnaleomkostninger

Personalsormkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksam-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skahsposter af sekundaer karakter i forhold til
virksomhedens hovedaktiviteter, herunder tab
ved afheendelse af anlaegsaktiver.

Finansielle indtagter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belsb, der
vedrerer regnskabsaret. Posterne omfatter
renteindtagter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder,
deklarerede udbytter fra andre vardipapirer og
kapitalandele, finansisile omkostninger ved
finansiel leasing, realiserade og urealiserede
kursgevinster og -tab vedrerende andre vaerdi-
papirer og kapitalandele, transaktioner i frem-
med valuta, amortisering af finansielle aktiver
ag forpligtelser.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2023
Anmudl report 2023

Gross profit

The items revenue 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 operating income

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

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,
premisas, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salarias,
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 autharities.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the Company's
core activities, including losses on the sale of
fixed assets.

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 interast income and expenses,
a.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.

I v l rkZrWh56880- Sy8-naBBR
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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)

Skat

Skat af arets 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 henfares til arets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
avrige koncemvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- ag
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillzeg i henhold til de gaeldende satser for
rentetillezg til administrationsselskabet.

Balancen

Leasingkontrakter

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

Leasingkentrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
evrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens [sbetid. Virksomhe-
dens samlede forpligtelser vedrarende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Tilgodehavender

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

Tilgodehavender males til amortiseret kostpris.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2023
Anruel report 2023

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 chosen |AS 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 |AS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

I Gfi TkZrWhb880-Sy8-naBBR

16



Arsregnskab 1. januar - 31. december

Financsal atatements 1 January - 31 December

Noter
Notes to the financial stataments

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefelje af tilgodehavender er vardi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
veaerdiforringet, foretages nedskrivning pa indi-
viduelt niveau,

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pa indi-
viduelt niveau, vurderes pa portefaijeniveau
for objektiv indikation for vaerdiforringelse.
Portefoljerne baseres primart pa debitorermas
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
feljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vardi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende elier portefaije.

Pariodeafgransningsposter

Periodeafgrzensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrarende efterfolgende regnskabsar.

Likvider

| betragtning af arten af koncernens
likviditetsordning betragtes kontanter ikke som
kontanter men indregnes under
“Tilgodehavender hos tilknyttede
virksomheder".

Egenkapital

Foreslaet udbytte

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

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2023
Annual repcrt 2023

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
abjective evidence of individual impairment are
tested for objective evidance 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 portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amaount 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.

Prepayments

Prepayments recognised under “Assets”
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Given the nature of the group’s liquidity
arrangement, cash on hand is not considered
cash but is recognized under "Receivables
from affiliated companies”™.

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

“Equity“.

I G’I RZrWh68BD- Sy8-nadBR 17
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Financeal statements 1 January - 31 December

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 som beragnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkorm-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gazldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrarende skattemzessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. 1
de tilfaelde, hvor opgerelse af skattevasrdien
kan foretages efter forskellige beskatningsreg-
ler, méles udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pé grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vit vaere galdende, nar den udskud-
te skat forventes udiest som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med.
enten ved udligning i skat af fremtidig indtje-
ning elier ved madregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som falge af andringar
i skattesatser indregnes i resultatopgarelsen.

Galdsforpligtelser

Virksomheden har vaigt IAS 39 som fortolk-
ningsbidrag til indregning og maling af gaelds-
forpligtelser.

Bvrige gaeldsforpligtelser indregnes til kostpris
pé tidspunktet for stiftelse af geeldsforholdet.
Efterfelgende opgeres de til amortiseret
kostpris, hvilket for korte og uforrentede
galdsforpligtelser samt for variabelt
forrentede gaeldsforpligtelser normalt svarer til
den nominelle vaerdi.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2023
Anrwet report 2023

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 defaerred 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 ar 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.

Llabilities

The Company has chosen IAS 39 as
interpretation for liabilities.

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.

[ v | rkZrWhs880-Sy8-natBR 18



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

Noter
Notes to tha financial statemants

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salarles

Pensioner

Penslong

Andre omkostninger til social sikring
Other socisl sacurity costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal heltidsbeskasftigede
Average numbaer of full-time empiovess

Finansielle indtagter

Financial incoma

Renteindtzaegter fra tilknyttede virksomheder
Interest recaivable, group entities

Finansleile omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest axpanses, group entitias

Andre finansielle omkostninger
Other financlal expenses

Skat af Arets resultat

Tax for the year

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

Arets regulering af udskudt skat
Deferrad tax adjustmants in the year

Udskudt skat

Defarred tax

Selskabets positive resultater har vaeret
konstante og selskabet vil kunne udnytte
skatteaktivet indenfor 3-5 ar.

Udskudt skatteaktiv vedrarer materielle
anlagsaktiver.

MICHELIN GUMMI COMPAGNI A/S

Arsrapport 2023

Anrual report 2023

2023 2022
10.663 11.022
879 991

31 174

0 2
11.573 12.189
17 17

4 0

4 0

23 47

6 4

29 51

328 354
121 162
449 516

[ G’ | m:rwhausn-swm?l

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 concems property,
plant and equipment.
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Noter
Notes to the financial statements

Gaeld til tilknytteds virksomheder
Payables to group enterprises

Michelin-koncernen har indgdet aftale om en
cash-pool-ordning med koncernens bank, hvor
Michelin Gummi Compagni A/S er
underkontohaver. Cash-pool-ordningens vilkar
ag betingelser giver banken ret til at kunne
afregne hasvninger og indskud mod hinanden,
hvorved det kun er nettobeholdningen af de
samlede cash-pool-kanti, der udger Michelin-
konecernens indestdende i banken. .

Michelin Gummi Compagni A/S konti i cash-
pool-ordningen, som er indregnet under gaeld
til koncernselskaber, udger pr. 31. december
2023 et depositum pa DKK 4.850.613.

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

Eventualforpligtelser

Caontingent liabilities

Koncernens danske seliskaber hafter solidarisk
for skat af koncernens sambeskattede
indkomst m.v. Det samlede belab for skyldig
selskabsskat fremgar af drsrapporten for
Euromaster DK Holding ApS, der er
administrationsselskab i forhold til
sambeskatningen. Koncemens danske
selskaber hafter endvidere solidarisk for
danske kildeskatter i form af udbytteskat,
royaltyskat og renteskat. Eventuslle senere
korrektioner til selskabsskatter og kildeskatter
kan madfare at seéiskabets haftelse udger et
starre beleb.

Andre okonomiske forpligtelser
Other financial obligations

Leje- oq leasingforpligtelser i avrigt:
Other rent and lease liabilitles:

DKK 000
Leje- og leasingforpligtelser

Rent and lease liabilities

Pantsatninger og sikkerhedsstillelser
Security and collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31, december 2023.

MICHELIN GUMMI COMPAGN! A/S

Arsrapport 2023
Annusd report 2023

The Michelin group has entered into an
agreement on a cash-poot arrangement with
the group's bank where Michelin Gummi
Compagni A/S is a sub-account holder. The
terms and conditions of the cash-poo! scheme
give the bank the right to be able to settle
withdrawals and deposits against each other,
whereby it is only the net balance of the total
cash-pool accounts that constitutes the
Michelin group's balance with the bank.

Michelin Gummi Compagni A/S accounts in the
cash-poal scheme, which are recognized under
payables to group companies, amount to 31
December 2023 a deposit of DKK 4,850,613.

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
Raport 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
withhalding tax may result in an increase of the
Company's liability.

The Company has not provided any security or
other collateral in assets at 31 December
2023.

| | rzrwnosso-sys-nazen
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Noter
Notes to the financial statemerts
Naartstiende parter
Ralated parties
MICHELIN GUMM!I COMPAGNI A/S' naertstdende parter omfatter falgende:
MICHELIN GUMMI COMPAGNI A/S' related parties comprise the following:
Bestemmende indflydelse
Parties exercising control
Grundlag for

Nartstdende part Bopzel/Hjemsted hestemmende indflydelse
Related party Domicile Basis for control
Manufacture Francaise Des 23, Place des Carmes- 100% Holding

Pneumatiques Michelin

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Déchaux, 63000 Clermont-
Ferrand, France.

Hjemsted
Domicile

Rekvirering af modervirksom-

hedens koncemeegnskab
Requisitioning of the parent
pany’s lidated financial

statemants

Manufacture Francaise Des
Pneumatiques Michelin

23, Place des Carmes-
Déchaux, 63000 Clermont-
Ferrand, France.

[ 04 | lkzmhr:fso-'_a‘yl-mlmj

https:/fwww.michelin.com/
en/
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