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Notes to the annual report

The English text in this doeument is an unauthorised translation of the Danish original. In the event of
any inconsistencies, the Danish version shall apply.
Please note that Danish decimal and digit grouping symbols have been used in the financial statements.
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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt A&rsrapporten for regnskabséret
1. januar 2018 - 31. december 2018 for JTI Denmark
A/S.

Arsrapporten aflzgges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af virksomhedens aktiver for regnskabs-
aret 1. januar 2018 - 31. december 2018.

Ledelsesberetningen  indeholder  efter  vores
opfattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Saborg, den 06. maj 2019
Saborg, 06 May 2019

Direktion
Executive Board
Wy — (ke
Olesja Floresa Ulrik Christian Boesen
adm. direktor
CEO
Bestyrelse
Board of Directors
N ol
-l
Eva Kristina Hassellund

Chairmim
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Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of JT1 Denmark A/S for the financial year 1
January 2018 to 31 December 2018.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity's financial position at 31
December 2018 and of the results of its operations
Jfor the financial year 1 January 2018 to 31 December
2018.

We believe that the managemen! commentary
contains a fair review of the affairs and conditions

referred to therein.

We recommend the annual report for adoption at the

Annual General Meeting.

Honey

Olesja Floresa
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Den uath@ngige revisors erkleering

Til kapitalejeren i JTI Denmark A/S
Konklusion

Vi har revideret arsregnskabet for JTI Denmark A/S
for regnskabséret 1. januar 2018 - 31. december 2018,
der omfatter resultatopgerelse, balance, egenkapital-
opgarelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdcs cfter drsregnskabs-
foven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
tesultatet af selskabets aktiviteter for regnskabsdret 1.
januar 2018 - 31. december 2018 i overensstemmelse
med drsregnskabsloven,

Grundlag for kenklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gzldende i Danmark. Vores ansvar ifelge
disse standarder og krav er nzrmere beskrevet i
revisionspategningens afsnit “Revisors ansvar for
revisionen af drsregnskabet”. Vi er uathangige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelser
i henhold ¢l disse regler og krav. Det er vores
opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som pgrundlag for vores

konklusion,

Independent auditor's report

To the shareholder of JTT Denmark A/S
Opinion

We have audited the financial statements of JTI
Denmark A/S for the financial year | January 2018
to 31 December 2018, which comprise the income
statement, balance sheet, statement of changes in
equity and notes, including a summary of significant
accounting policies. The financial statements are
prepared in accordance with the Danish Financial

Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at 31
December 2018 and of the results of its operations
Jor the financial year 1| January 2018 to 31
December 2018 in accordance with the Danish

Financial Statemenis Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the Auditor’s
responsibilities for the audit of the financial
Statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International  Ethics  Standards Board of
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
Sulfilled our other ethical respounsibilities in
accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.
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Den uathzngige revisors erklering

Ledelsens ansvar for rsregnskabet

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
arsregnskab uden veasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at forisztte
driften, at oplyse om forhold vedrarende fortsat drift,
hvor dette er relevant, samt at udarbejde arstegnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille drifien eller ikke har andet
realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af Arsregnskabet

Vores mal er at opnd hegj grad af sikkerhed for, om
som helhed
fejlinformation, uanset o denne skyldes besvigelser

arsregnskabet er uden va&sentlig
cller fejl, og at afgive en revisionspitegning med en
konklusion. Hgj grad af sikkerhed er et hajt 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
geldende i Danmark, altid vil afdakke vasentlig
fejlinformation, nir sddan findes. Fejlinformation kan
opsti som felge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse

pé de ekonomiske beslutninger, som
reguskabsbrugeme  treffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overensstemmelsc
med internationale standarder om revision og de

Independent auditor's report

Management's responsibility for the financial
statements

Management is responsible for the preparation of
Jinancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act and for such internal control as Management
determines is necessary to enable the preparation of
Jinancial statements that are free from material mis-

statement, whether due to fraud or ervor.

In preparing the financial statements Management
is responsible for assessing the Entity’s ability to
continue as a going concern, for disclosing, as ap-
plicable, matters related to going concern, and for
using the going concern basis of accounting in pre-
paring the financial statements unless Management
either intends to liguidate the Entity or to cease ap-

erations, or has no realistic alternative bu! to do so.

Auditor's responsibility

Our objectives are to obtain reasonable assurance

about whether the financial statements as a whole

are free from material misstatement, whether due to

Jraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a

high leve! of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a matevial misstatement when it exists.

Misstatements can arise from fraud or ervor and are

considered material if, individually or in the aggre-

gate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of

these financial statements.

As part of an audit conducted in accordance with

ISAs and the additional requirements applicable in
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Den uafhzengige revisors erklering

yderligere krav, der er geldende i Danmark, foretager
vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vasentlig  fejlinformation 1 Arsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pd disse risici samt opnér
revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage va&sentlig
fejlinformation forirsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af
intern kontrol.

° Opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighederne, men ikke for at kunne
uditrykke en konklusion om effektiviteten af

selskabets interne kontrol.

. Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmeassige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er

rimelige.

. Kornkluderer vi, om ledelsens udarbejdelse af
arstegnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende, samt om
der pd grundlag af det apnéede revisionsbevis er
vesentlig  usikkerhed  forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at

Independent auditor's report

Denmark, we exercise professional judgement and
maintain professional skepticism throughout the au-
dit. We also:

o Identify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or error, design and perform au-
dit procedures responsive to those risks, and
obtain audit evidence that is sufficient and ap-
propriate to pravide a basis for our opirion.
The risk of not detecting a material misstate-
ment vesulting from fraud is higher than for
one resulting from ervor, as fraud may involve
collusion, forgery, intentional omissions, mis-
representations, or the override of internal

control

*  Obtain an understanding of internal conirol
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Entity's

internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures

made by Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the financial statements,
and, based on the audii evidence obtained,
whether a material uncertainty exists related
to events or conditions that may cast signifi-

cant doubt on the Entity’s ability to continue
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Den uafhzengige revisors erklzering

fortseette driften. Hvis vi konkluderer, at der er

en vasentlig usikkerbed, skal vi i vores
revisionspategning  gere
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores konklu-

sioner er baseret pd det revisionsbevis, der er

opndet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke lzngere
kan fortsatte driften.

o Tager vi stilling til den samlede prasentation,
struktur og indhold af irsregnskabet, herunder
noteoplysningerne, samt om drsregnskabet
afspejler de underliggende transaktioner og
begivenheder pi en sddan méde, at der gives et
retvisende billede heraf.

Vi kommunikerer med den averste ledelse om bl.a. det

planlagte omfang og den tidsmzssige placering af

revisionen samt betydelige revisionsmeessige obser-
vationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores kouklusion om drsregnskabet omfatter ikke

ledelsesberemingen, og vi udtrykker ingen form for

konklusion med sikkerhed om ledelsesberetningen.

opmzrksom pid

Independent auditor's report

as a going concern. If we conclude that a ma-
terial 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 inadeguate, to mod-
ify our opinion. Qur conclusions are based on
the audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Entity to cease to

continue as a going concern.

e Evaluate the overall presentation, structure
and content of the financial statements, includ-
ing the disclosures in the notes, and whether

. 4
the financial statements represent the underly-
ing transactions and events in a manner that

gives a true and fair view.

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

Statement on the management commen-
tary
Management is rvesponsible for the management

commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do not

express any form of assurance conclusion thereon.
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Den uafhaengige revisors erklzring

I tilknytning til vores revision af &rsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
veesentligt inkonsistent med arsregnskabet eller vores
viden opnéet ved revisionen eller pd anden mide synes
at indeholde vasentlig fejlinformation,

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder keazvede oplysninger i
henhold til drsregnskabsloven.

Baseret pé det udfarte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
drsregnskabet og er udarbejdet i overensstemmelse
med drsregnskabslovens krav. Vi har ikke fundet
veesentlig fejlinformation i ledelsesberetmingen

Kabenhavn, den 06. maj 2019
Copenhagen, 06 May 2019

Deloitte
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 96 35 56
Central Business Regisiration No. 33 96 35 56

ens Jorgensen Baes
statsauloriseret revisor
State-Authorised Public Accountant

\ . mnel4956
identificatibn No. (MNE) mne 14956

statsautoriseret revisor
State-Authorised Public Accountant

MNE-nr. mne33747

Hentification No (MNE) nne33747

Independent auditor’s report

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing sa, consider
whether the management commentary is materially
inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise
appears lo be materially misstated.

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

Based on the work we have performed, we conclude
that the management commentary 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

misstatement of the management

material

commentary.
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Ledelsesberetning

Manragement commentary

Selskabets udvikling kan beskrives ved falgende hoved- og nigletal:
The develop of the Compnny is described by the following financial highlights:

2018 2017 2016 2015 2014
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000

Hoved- og negletalsoversigt
Financial highlights

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsatning 638.678 620.454 645.189 648.201 711.828

Revenue

Bruttoresultat 21.159 23,939 26.357 22.020 20.291
Gross profitiless

Driftsresultat 1.587 1.641 2521 3.963 2.022
Operating profitioss

Resultat af finansielle poster -543 -538 -610 -223 -59

Net financials

Arets resultat 344 704 2.110 3.342 3.563
FProfii/loss for the year

Balance
Balance skeet

Samlede aktiver 216.812 191.235  261.047 221226  230.720
Total assels
Investeringer i materielle anlegsaktiver 0 133 0 1.029 0

Investments in property, plant ard equipment

Egenkapital 87.473 87.129 80.251 87.141 83.800
Equity

Antal medarbejdere 24 27 28 25 22
Number of employees

Neogletal
Ratios

Soliditetsgrad 40,3 45,6 34,2 39,4 36,3

Selvency ratic
Overskudsgrad 0,2 0.3 0,4 0,6 0,3
Profit margin
Afkastningsgrad 0,7 09 1,0 1,8 0,9

Return on assels

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning, Der henvises til definitioner i afsnittet om anvendt regnskabspraksis.
The ratios have been calculated in accordance with the recommendations and guidelines issued by the Danish Saciety of Financial Analysis. For defini-
tions, see under accounting policies applied.



JTI Denmark A/S
Ledelsesberetning Management commentary
Hovedaktivitet Primary activity

Selskabets hovedaktivitet er import og salg af
tobaksprodukter.

Udvikling i aktiviteter og sekonomiske
forhold

Selskabets resultat i det forgangne regnskabsér er
pavirket positivt af, at selskabet har erobret
markedsandele, som blev pget fra 7,7% til 8,7%.
Andel af markeds- og salgsforagelser blev drevet af
Camel Base-prisrepositionering (fald), men det
finansielle resultat forblev pi 2017-niveau.

Efter forudgdende orientering til SKAT blev
selskabet omdannet den 1. januar 2014 til “limited
risk distributor”,
aktiviteter fer skat fastsaettes til ca. 2% af
nettoresultatet.

hvorved resultatet af ordinzre

Forventet udvikling

JTI Denmark A/S forventer, at selskabets
markedsandel sges som folge af en mere mélrettet
produktportefelje, en tilpasset prisstruktur samt en
bedre distributionsdaekning i handlen. Som falge
heraf forventes det ogsé, at resultatet forbedres.

Saerlige risici
Selskabet har ingen aktuelle sarlige forretnings-
maessige risici, men branchen er altid eksponeret ved
stramninger i den tobaksrelaterede lovgivning.
Selskabet har ingen veesentlige finansielle eller
valutakursrisici.

Miljemsassige forhold
Selskabets falger moderselskabets bestrabelser pé at
reducere sin affaldsmangde og alle former for

encrgispild.

The main activity of the Entity is to import and sell

tobacco products.
Development in activities and finances

The Entity’s performance in the past year is posi-
tively influenced by the fact that it has captured mar-
ket share which increased from 7.7% to 8.7%.

Share of market and Sales volume increase was
driven by Camel Base price repositioning (decrease)

yet financial performance remain at year 2017 level.

On 1 January 2014, the Entity was converted into a
limited risk distributor after prior notice to the Dan-
ish tax authoriiies (SKAT), by which the results from
ordinary activities before tax are fixed at 2% of the
net profit.

Outlook

JTI Denmark A/S expects that its market share will
continue increasing due to a more targeted product
portfolio, an adjusted price structuve and an im-
proved market distribution. Consequently, the En-

tity's performance is also expected to improve.

Particular risks

The Entity is not subject to any current particular
business risks, but the indusiry is always exposed to
tightening of the tobacco-related legisiation. The En-
tity is neither exposed to any significant financial

risks nor exchange rate risks.

Environmental performance
The Entity follows the Parent Company’s efforls to

reduce iis waste and all kinds of energy wastage.
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Ledelsesberetning
Redegorelse for samfundsansvar

Forretningsmodel

Forretningsmodellen er at fungere som salgsselskab
for de i koncernen producerede produkter.
Afsminingen foregir primert til den danske

retailbranche.

Sociale hensyn

Sclskabet snsker generelt at optrezde socialt og
samfundsansvarligt og vi vurderer ikke at der er
negalive

vasentlige rvisici  forbundet med

pévirkninger af sociale forhold.

Miljsmzessige forhold

Selskabet fungerer som grossist pé det danske
marked og vi vurderer ikke, at der er vaesentlige risici
for at pavirke milje og klima negativt. Koncernen
arbejder som nzvnt ovenfor aktivt for at reducere

affaldsmangde og alle former for energispild.

Menneskerettigheder

Som dansk salgsorganisation i et globalt
tobakskoncern, vurderer vi ikke at der er vasentlige
risici for at negativt pavirke medarbejderes, kunders
eller andre interessenters mecnneskerettigheder i
forhold til fx retten til sundhed, ikke-diskrimination

og privacy.

Bekampelse af korruption

JTI Denmark A/S apererer i et dansk marked, hvor vi
ikke vurderer, at vi er vaesentligt eksponeret overfor
risici om korruption og bestikkelse i forbindelse med
vores salgs- og distributionskanaler.

Management commentary
Report on corporate social responsibility

Business model

The business model is to act as a sales company for
the products manufactured by the Group. The prod-
ucts are primarily sold to the Danish retail industry.

Social considerations

The Company generally wants to act with social com-
mitment and responsibility, and we do not believe
there is any material risk of having a negative impact

on social conditions.

Environmental performance

The Company is a wholesaler on the Danish markel,

and we do not believe there is any material risk of
negatively affecting the environment or climate. 4s
mentioned above, the Group works actively to reduce

the amount of waste and all sorts of energy waste,

Human rights

As a Danish sales vrganisation in a global tobacco
group, we do not believe there is any material risk of
negatively affecting the human righis of our employ-
ees, customers or other stakeholders concerning, for

example, health, non-discrimination and privacy.

Anti-corruption

JTI Denmark A/S operates on the Danish market in
which we do not believe that we are considerably ex-
posed to risks of corruption and bribery in connec-

tion with our sales and distribution channels.
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Politikker for samfundsansvar

P4 baggrund af ovenstdende risicivurderinger,
organisationens sterrelse og begrensede ressourcer i
gvrigt, er der ikke udarbejdet separate CSR-
politikker, hvorfor der 1 beretningen ikke er redegjort
seerskilt for arbejde med samfundsansvar.

Selskabets maéltal for det underreprz-
senterede ken

Selskabet opfylder kravene i forhold ¢til det
underreprasenterede ken. Det underreprasenterede
ken udger 1 ud af 3 bestyrelsesposter.

Selskabet er ikke underlagt kravet om maltal for det
underreprzsenterede ken pa avrige ledelseslag eller
udarbejdelse af politk om maltal for det
underreprsenterede kon, da selskabet har under 50

ansatte,

Begivenheder efter balancedagen
Der cr fra balancedagen og frem til i dag ikke indtradt
forbold, som forrykker vurderingen af arsrapporten.

Management commentary

Policy on corporate social responsibility

Based on the above risk assessments, the size of our
organisation as well as our limited resources in gen-
eral, separate policies on corporate social responsi-
bility have not been prepared for which reason this
management commentary does not separately ac-

count for our work with social responsibility.

The Entity’s target for the underrepre-
sented gender

The Entity meets the requirements in relation to the
underrepresented gender. The underrepresented

gender has one out of three seats on the board.

The Enlity is not subject lo the requirement of target

figures for the underrepresented gender in other
management levels or the drafting of a policy on tar-
get figures for the underrepresented gender as the
Entity has less than 50 employees.

Event after the balance sheet date
No events have occurred after the balance sheet date
to this date which would influence the evaluation of

this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C (stor).

Arsregnskabet er aflagt cfter samme regnskabs-

praksis som sidste ar.

Generelt om indregning og méiling

Aktiver indregnes { balancen, nir det som falge af en
tidligere begivenhed er sandsynligf, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nir virksomheden
som falge af en tidligere begivenhed har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at
fragh
virksomheden, og forpligtelsens veerdi kan males
pélideligt.

fremtidige  ekonomiske  fordele  vil

Ved farste indregning miles aktiver og forpligtelser til
kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige risici og tab, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrasfier

forhold, der eksisterede pé balancedagen.

I resultatopgerelsen indregnes indtagter, i takt med at
de indtjenes, mens omkostninger indregnes med de
beleb, der vedrarer regnskabsaret.

Accounting policies

Reporting class
This annual report has been presented in accor-
dance with the provisions of the Danish Financial

Statements Act governing reporting class C enter-

prises (large).

The accounting policies applied to these financial
statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance shee!l when it is
probable as a resul! af a prior event that future eco-
nomic benefits will flow to the Entity, and the value

aof the assel can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

Or initial recognition, assets and liabilities are
measured at cost. Measurement subseguent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the time
of presentation of the annual report and that confirm
or invalidate affairs and conditions existing at the
balance sheet date ave considered at vecognition and

measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the amounts

attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs.

Tilgodehavender, galdsforpligtelser og andre
monetere poster i fremmed valuta, som ikke er
afregnet pa balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstir mellem
transaktionsdagens kurs og kursen pd henholdsvis
betalingsdagen og balancedagen, indregnes i
resultatopgerelsen som finansielle poster. Materielle
og immaterielle anlzgsaktiver, varebeholdninger og
andre ikke-monetzre aktiver, der er kbt i fremmed

valuta, omregnes til historiske kurser.

Resultatopgerelsen
Nettoomsztning

Nettoomsetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, nér leve-
ring og risikoovergang til keber har fundet sted.
Nettoomsztning indregnes eksklusive moms, afgifter
og tabatter i forbindelse med salget og méles til

dagsvaerdien af det fastsatte vederlag.

Vareforbrug

Omkostninger til rivarer og hjzlpematerialer omfatter
regnskabsdrets forbrug af rivarer og hjalpematerialer
efter regulering for forskydning i beholdninger af
disse varer mv. fra primo til ultimo. I posten indgar
eventuelt svind og szdvanlige nedskrivninger af de
pageldende lagerbeholdninger.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger,
der vedrerer virksomhedens primare akfiviteter,

herunder lokaleomkostninger,

Accounting policies

Translation policies

On initial recognition, foreign currency (rans-ac-
tions are translated applying the exchange rate at the
transaction date. Receivables, payables and other
monetary items denominated in foreign currencies
that have not been settled at the balance sheet date
are translated using the exchange rate at the balance
sheet date. Exchange differences that arise between
the rate at the transaction date and the one in effect
at the payment date, or the rate at the balance sheet
date, are recognised in the income statement as fi-
nancial income or financial expenses. Property,
plant and equipment, intangible assets, inventories
and other non-monetary assels that have been pur-
chased in foreign currencies are translated using

historical rafes.

Income Statement

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of

the consideration fixed.

Costs of sales

Costs of raw materials and consumables comprise
the consumption of raw materials and consumables
Jor the financial year after adjustment for changes in
inventories of these goods from the beginning to the
end of the year. This item includes shrinkage, if any,
and ordinary write-downs of the relevant invenio-

ries.

Other external expenses
Other external expenses include expenses relating to

the Entity's ordinary activities, including expenses
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Anvendt regnskabspraksis

kontorholdsomkostninger, salgsfremmende

omkostninger mv. I posten indgdr endvidere
nedskrivninger af tilgodchavender indregnet under

omsa@tningsaktiver,

Personaleomkostninger
Personaleomkostninger omfatter len og gager sdvel
som omkostninger til social sikring, pensioner o.l. for

virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af immatericlle og materielle
anlegsaktiver bestdr af regnskabsdrets af- og
nedskrivninger opgjort ud fra henholdsvis de fastsatte
restverdier og brugstider for de enkelte aktiver og
gennemfarte nedskrivningstest og af gevinster og tab

ved salg af immaterielle og materielle anlagsaktiver.

Andre finansiclle indtagter
Andre finansielle indtegter bestar af renteindtzgter,
herunder renteindtzgter fra tilgodehavender hos
tilknyttede virksomheder,

vedrgrende geld og transaktioner i fremmed valuta

nettokursgevinster

samt godtgerelser under acontoskatte-ordningen mv.

Andre finansielle omkostninger

Andre finansiclle omkostninger bestir af rente-
omkostninger, herunder renteomkostninger fra gaeld
til tilknyttede virksomheder, nettokurstab vedrarende
gzld og transaktioner i fremmed valuta samt tilleg

under acontoskatte-ordningen mv.,

Skat

Arets skat, der bestir af &rets aktuelle skat og @ndring
af udskudt skat, indregnes i resultat-opgerelsen med
den del, der kan henfares til arets resultat, og direkte

Accounting policies

Jfor premises, stationery and office supplies, market-
ing costs, etc. This item also includes write-downs of

receivables recognised in current assels.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation & impairment losses

Amortisation, depreciation and impairment losses
relating 1o intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives of
the individual assets and impairment testing as well
as gains and losses from the sale of intangible assels

as well as property, plant and equipment.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from group
enterprises, net capital gains on payables and trans-
actions in foreign currencies as well as tax relief un-
der the Danish Tax Prepayment Scheme efc.

Other financial expenses

Other financial expenses comprise interest expenses,
including interest expenses on payables to group en-
terprises, net capital losses on payables and transac-
tions in foreign currencies as well as tax surcharge
under the Danish Tax Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the
year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the
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Anvendt regnskabspraksis

pa egenkapitalen med den del, der kan henfares til
posteringer direkte pd egenkapitalen.

Balancen

Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter erhvervede
immaterielle anlaegsaktiver.

Erhvervede immaterielle anlagsaktiver madles til
kostpris med fradrag af aklumulerede afskrivninger.
Erhvervede immaterielle anlegsaktiver afskrives over
5 4r.

nedskrives il

genindvindingsvardi, hvis denne er lavere end den

Immaterielle rettigheder mv.

regnskabsmassige vaerdi.

Materielle anlzgsaktiver

Andre anleg, drifismateriel og inventar samt
indretning af lejede lokaler males til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

omkost-
ninger direkte tilknyttet anskaffelsen og omkost-

Kostprisen omfatter anskaffelsesprisen,

ninger til klargering af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linesre afskrivninger baseret pi falgende
vurdering af aktivernes forventede brugstider:

3-104r

Indretning af lejede lokaler: 54r

Andre anleg, driftsmateriel og inventar

Forventede brugstider og restverdier revurderes

arligt.

Accounting policies

profit for the year and recognised directly in equily
by the portion attributable to entries directly in eq-

uity.

Balance Sheet
Intellectual property rights etc
Intellectual property rights etc comprise intangible

assets acquired.

Intangible assets acquired are measured at cost less
accumulated amortisation. Intangible assets are

amortised over five years.

Intellectual property rights etc are written down to
the lower of recoverable amount and carvying

amount,

Intellectual property rights etc
Other fixtures and fittings, tools and equipment as
leasehold improvements are measured at cost less

accumulated depreciation and impairment losses.

Cost comprises the acguisition price, costs directly
attributable to the acquisition and preparafion costs
of the asset until the lime when it is ready lo be put

into operation.

The basis of depreciation is cost less estimated resid-
ual value after the end of usefil life. Straight-line de-
preciation is made on the basis of the following esti-
mated usefil lives of the assets:

Other fixtures and fittings,

tools and equipment 3-10 years

Leasehold improvements 5 years
Estimated useful lives and residual values are veas-

sessed annually.
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Materielle nedskrives til

genindvindingsveerdi, hvis denne er lavere end den

anlagsaktiver

reguskabsmaessige vardi.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmessige og skattemaessige vardi-er
af aktiver og forpligtelser, hvor den skattemass-sige
vaerdi af aktiverne opgeres med udgangspunkt i den
planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettigede, skattemzessige underskud,
indregnes i balancen med den vaerdi, aktivet forventes
at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som

nettoskatteaktiver.

Varebeholdninger
Varebeholdninger maéles til kostpris, opgjort efter
FIFO-metoden,

denne er lavere.

eller nettorealisationsverdi, hvor

Kostprisen omfatter anskaffelsesprisen med tilleg af

hjemtagelsesomkostninger.

Nettorealisationsvaerdi for varebcholdninger opgeres
fradrag  af
ferdiggerelsesomkostninger og omkostninger, der
skal afholdes for at effektuere salget.

som forventet salgspris med

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sdvanligvis svarer til nominel vaerdi, med fradrag af
nedskrivninger til imedegaelse af forventede tab.

Periodeafgraensningsposter

Accounting policies

Praperty, plant and equipment are written down to
the lower of recoverable amount and carrying

amount.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-based
value of assets is calculated based on the planned use

of each asset.

Deferred tax assets, including the tax base of tax loss
carryforwards, arve recognised in the balance sheet
al their estimated realisable value, either as a set-off

against deferred tax labilities or as net tax assets.

Inventories
Inventouries are measured at the lower of cost using
the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs

and costs incurrved to execute sale.

Receivables

Receivables are measured at amortised cost, usually
equaling nominal value, less write-downs for bad
and doubiful debis.

Prepayments
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Anvendt regnskabspraksis

Periodeafgrensningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrerer efter-
felgende
males til kostpris.

regnskabsar. Periodeafpransningsposter

Likvide beholdninger
Likvide beholdninger omfatter bankindestdender.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle
leasingaftaler indregnes line®rt i resultatopgerelsen

over leasingperioden.

Andre finansielle forpligtelser
Andre finansielle forpligtelser males til amortiseret

kostpris, der saedvanligvis svarer til nominel vardi.

Pengestramsopgsrelse

Der udarbejdes ikke pengestremsopgerelse i henhold
til undtagelsesbestemmelserne i drsregnskabslovens §
86, stk. 4.

Hoved- og negletal
Hoved- og nagletal er defineret og beregnet i
overensstemmelse med Den Danske

Finansanalytikerforenings “Anbefalinger &

Neogletal”.
Soliditetsgrad (%) =
Vitksomhedens finansielle styrke

Egenkapital ultimo x. 109

Samlede aktiver

Overskudsgrad (%) =

Virksomhedens indtjeningsevne

Resultat far finansiellé poster x 100
Nettoomsztning

Afkastningsgrad (%) =

Virksomhedens evne til at skabe overskud af aktiverne

Resuliat fer finansielle poster x 100
Samlede aktiver

Accounting policies

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-

ured ai cost.

Cash
Cash comprises bank deposits,

Operating leases
Lease payments on operating leases are recognised
on a siraight-line basis in the income statement over

the term of the lease.

Other financial liabilities
Other financial liabilities are measured at amortised

cost, which usually corresponds to nominal value.

Cash flow statement

According to the exemption provisions of section
86(4) of the Danish Financial Statements Act, no
cash flow statement is prepared.

Financial highlights
Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios” is-

sued by the Danish Society of Financial Analysts.

Solvency ratio (%) =
The financial strength of the Enlity

Equily.al year-end x 100

Total assets

Profit margin (%) =
Earnings ability of the Entity

Projit before financial items x 100
Revenue

Return on assets (%) =
The Entity’s ability to make profit of the assets

Profit before financial items x 100
Total assets
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Resultatopgerelse 1. januar - 31. december

Income Statement January 1 - December 31"

2018 2017

Note DKK DKK'000
Nettoomsaetning 1 638.677.631 620.454
Revenue
Vareforbrug (575.060.426)  (554.096)
Cost of sales
Andre eksterne omkostriinger 4 (42.458.117) (42.419)
Other external expenses
Bruttoresultat 21.159.088 23.939
Gross Profitloss
Personaleomkostninger 2 (19.133.439) (21.939)
Staff costs
Af- og nedskrivninger 3 (438.968) (338)
Amortisation, depreciation and impairment losses
Driftsresultat 1.586.681 1.642
Operating profitloss
Andre finansielle indtegter 5 41.218 126
Other financial income
Andre finansielle omkostninger 6 (584.400) (664)
Other Financial expenses N
Resultat af ordinzre aktiviteter for skat 1.043.499 1.104
Prafitioss from ordinery activifies before tax
Skat af ordinzert resultat 7 (700.000) (400)
Tax on profitfess fiom ordinary activities
Arets resultat 8 343.499 704

Profitloss for the year
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Balance 31. december
Balance Sheet December 31

Aktiver

Assets

Erhvervede immaterielle anlegsaktiver

Intellecrual intangible assets

Immaterielle anlaegs aktiver

Intangible assets
Indretning af lejede lokaler
Leasehold improvemenis

Andre anleg, driftsmateriel og inventar

Other fixtures & fitlings, tools and equipmeni

Materielle anlzgsaktiver
Property, plant and equipment

Deposita
Deposits

Udskudt skatteaktiv

Deferred tax

Finansielle anlzegsaktiver

Fixed asset investments
Anlzgsaktiver
Fixed assets

Fremstillede varer og handelsvarer

Manufuctured goods and goods jor resale

Varebeholdninger

Inventories

Tilgodchavende fra salg og tienesteydelser

Trde receivables

Tilgodehavender hos tilknyttede virksomheder

Receivales from group enterprises

Periodeafgrensningsposter

Prepayments

Tilgode havender
Recefvables

Likvide beholdninger
Cash

Omsztningsaktiver

Current assets

Aktiver

Assets

2018 2017
Note DKK DKK'000
827.7_71? o 1.076
9 827.773 1.076
255.581 402
181.008 225
10 436.589 627
716.479 755
11 2.100.000 2.800
12 2.816.479 3.555
4.080.841 5.259
119.815.9_58 100.402
13 119.815.958 100.402
84.300.141 76.857
8.306.976 8.554
14 297.326 150
92.904.443 85.561
10.783 13
212.731.184 185.976
191.235

216.812.025
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Balance 31. december
Balance Sheet December 31

Passiver
Liabilities and equity

Virksomhedskapital

Contributed capital

Overfort overskud eller underskud
Retained earnings

Egenkapital

Equity

Leveranderer af varer og tienesteydelser
Trade payables

Gezld til tikmytiede virksomheder

Payables to group enterprises

Anden geld
Other pavables

Kortfristede galdsforpligtelser

Current linbilities other than provisions

Gzldsforpligtelser

Liabifities other than provisions

Passiver

Equity and liahilities

Ikke-indregnede leje- og leasingforpligtelser

Unrecognised rental and lease commitmenls

Eventualforpligtelser
Contingent Liabilities

Transaktioner med nertstiende parter
Transaciion with related paviies

Koncernforhold
Consolidation

Note

15

16

17

18

20

2018
DKK

1.000.000

86.472.579

87.472.579

8.525.982
51.505.279

69.308.185

129.339.446

129.339.446

216.812.025

2017
DKK'000

1.000

86.129

87.129

6.119

50.572

47.414

104.106

104.106

191.235
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Egenkapitalopgerelse 31. december

Equity December 31 %

Egenkapital

Eguity

Egenkapital 1. januar 2018
Equity at I January 2018

Atets resultat
Net profitfloss for the year

Egenkapital 31. december 2018
Equity ai 31 December 2018

Selskabs-
kapital
Share
capital

DKK
1.000.000

1.000.000

Overfart

resultat
Retained
earmings

DKK

86.129.080

343.499

86.472.579

I alt
Total
DKK

87.129.080

343.499

87.472.579
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Noter til Arsrapporten
Notes to the Annual Report

1. Nettoomsstning
1. Revenue

Salg af tobaksprodulter i Danmark

Sale of tobacco products in Denmark

2. Personaleomkostninger
2, Steff costs

Gager og lan

Wages and salaries

Pensioner
Pension costs

Andre personaleomkostninger
Other staff related costs

Gennemsnitligt antal fuldtidsansatie medarbejdere

Average number of fitll-time em ployees

Ledelsesvederlag

Remuneration for the Execative and Supervisury boards

Direktion

Executive board

2018

DKK
638.677.631
638.677.631

2018

DKK

17.222.753
847.221

1.063.465

19.133.439

24

2018
DKK

3.479.958

3.479.958

2017
DKK'600
620.454
620.454
2017

DKX'000

18.975
826

2.137

21.939

27

2017
DKXK'000

3.136

3.136
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2018 2017
DKK DKK'000
3. Af- og nedskrivninger
3.4 isation, dep tion and impairment losses
Afskrivninger pé immaterielle anlegsaktiver 248.332 166
Amontisation on inlangible assets
Afskrivninger pd matetielle anlegsaktiver 190.636 193
Depreciation on property, plans and equipment
438.968 3s8
2018 2017
DKK DKK'000
4. Honorar til generalforsamlingsvalgt revisor
4. Feesto the auditor appointed by the Annual General Meeting
Lowpligtig revision 130.000 128
Statutery audit services
Andre revisionsydelser 272.627 61
Other qudit services
402.627 189
2018 2017

DKK  DKK'000

5. Andre finansielle indtagter

S. Other finacial income

@vrige fmansielle indtagter 23.141

Other financial income

Valutakursreguleringer 18.077

Currency translation adjustments

41.218

46

80

126
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6. Andre finansielle omkostninger

6. Other finacial expenses

Renteomkostninger

Interest expenses

Vahtakursreguleringer

Currency translation adjustmenls

Finansielle omkostninger fra tilknyttede virksomheder

Financial expenses from group enlerprises

Andre finansielle omkostninger

Orher financial expenses

7. Selskabsskat

7. Corporation tax

Andring af udskudt skat
Changes in deferred tax

8. Forslag til resultatdisponering
8. Proposed distribution of profit

Overfort resultat

Retained earmings

2018 2017
DKK DKK'000
38.575 80
47.783 54
84.085 187
413.957 343
584.400 064
2018 2017
DKK DKK'000
700.000 400
700.000 400
2018 2017
DKK DKK'000
343.499 704
343.499 704



JTI Denmark A/S

25

9. Immaterielle anlaegsaktiver
9. Intangible ussets

Kostpris primo

Cost beginning of year

Kostpris ultimo

Cost end of year

Af- og nedskrivninger primo

Amontisation and impairm ent loses beginning of year

Arets afskrivninger

Amontisation

Transfered
AF og nedskrivninger ultimo

Amontisation and impairment loses end afyear

Regnskabsmeessig veerdi ultimo
Carrying amonnt end of year

2018
Erhvervede
immaterielle
anlegsaktiver
Acquired intangible
assets

DKK

1.241.659

1.241.659

(165.555)

(248.332)

(413.886)

827.773
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10. Materieile anl egsaktiver
10, Tangible assvis

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Ned- og afskrivninger 1. januar 2018

Depreciation and impairment losses av 1 January 2018

Arets afskrivninger

Depreciation

Reversed amovtisation and impairment of assets sold

Ned- og afskrivninger 31. december 2018

Amortisation and impairmeni losses at 31 December 2018

Regnskabsmezessig veerdi 31. december 2018
Carrying amount at 31 December 2018

2018 2018
Indretning af lejede  Andre animg, drifis-
lokaler materiel og inventar
Leasehold Other fixtures & fitings,
improvements tools and equipment
DKK DKK
1.269.966 317.410
1.269.966 317.410
(867.511) (92.639)
(146.874) (43.763)
(1.014.385) (136.402)
255.581 181.008
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2018 2017
DKK DKK'000

11. Udskudt skat

11, Deferred tax

Anlegsaktiver (156) (21,897)

Fixed assets

Anden gald 70.815 38

Other Payables

Skattemessigt underskud ti) fremfarsel 5.599.409 5.748

Tax loss carry-forward o T -
5.670.069 5.765

Nedskrivning til vurderet verdi 3.570.069 2.965

Wiite down lo estimaled value

Regnskabsmassig vaerdi 2.100.000 2.800

Carrying amount ) B

Fremfrbare skattemzssige underskud er mdregnet med den verdi, som det forventes

realiseret til inden for en periode p& 1-5 &r med 22% i selskabsskatteprocent.

Tax loss carry forwards are recognized af the value at which il is expecied to be realized

within 1-5 years by 22% in corporation tax.
2018 2017
DKK DKK'000

11. Udskudt skat

11. Deferred tax

Bevagelser i dret

Changes during year

Primo 2.800.000 3.200

Beginning of year

Indregnet i resultatopgerelsen (700.000) _(400_)

Recognised in the income statement _

Ultimo 2.100.000 2.800

End of year
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12, Finansielle anlzegsaktiver
12, Fixed asset investments

Kostpris 1. januar 2018
Cost at 1 January 2018

Arets afgang

Disposals for the year

Kostpris 31. december 2018
Cost at 31 December 2018

Regnskabsmaessig veerdi ultimo
Carnying amount end of year

13. Varebeholdninger

13. Inventories

Stempelmzerker

Duty stamps

Handelsvarer, inkl. stempelmaerker

Goods for resale, including duty stamps

14. Periodeafgransningsposter
14. Prepayments

Forudbetalte omkostninger

Prepayments

Periodeafgrensningsposter omfatter primeert forudbetalt husleje og forsikring.

2018
Deposita
Depasits

DKK

755.242

(38.763)

716.479

716.479

119.815.958

2018

Udskudt skat

Deferred tax
DKK

2.800.000

(700.000)

2.100.000

2.100.000

2018

2017

DKK DKK'000

47.608.967

72.206.991

Prepayments primarily comprise prepaid expenses concerning rent and insurance.

2018

297.326

297.326

38.422

61.980

100.402

2017

DKK DKK'000

150

150
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Antal Pilydende veerdi Nowminel vaerdi
Num ber Parvalue Nominal vatue
2018 DKK DKK

15. Virksomhedskapital

15. Contributed capital

Ordinzere aktier 10.000 100,00 1.000.000

Ordinary shares

Total 10.000 1.000.000

Total ) . B

Der har ikke vaeret beveegelser pd selskabskapitalen de seneste fem ir,

No changes lo the connibuted capital during the last five years.

16. Anden gzeld
16. Other payables

Feriepengeforpligtelse
Holiday pay obligations

Moms og afgifter mv.
VAT and duties

Skyldig len, A-Skat, sociale bidrag m.m.

Wages and salayies, personal income taxes, social security costs, etc. Payable

Andre skyldige omkostninger

Other accrued expenses

2018 2017
DKK i DKK'000 B
1.613.733 1.995
65.506.275 43.441
164.432 ®
2.023.745 1.988

69.308.185 47.414
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17. Ikke-indregnede leje- og leasingforpligtelser

17. Unrecognised remtal and lease commitments

Der péhviler selskabet en huslejeforpligtelse pd ialt

Total rent obligations resiing with the Company

Selskabet har indgfet operationelle leagingaftaler med
restlabetider pi op til 48 mineder for i ak

The company has entered into operating leases with a remaining period to
maturiy up to 48 monihs totalling

Forpligtelser 1 henhold til leje- eller leasingkontrakter frem til udisb

Commitments under rental greements or leases until expin'

18. Eventualforpligtelser
18. Contingent Liabilities

Kautions- og garantiforpliglelser

Recourse and noun-recourse guaraniee comm itments

Eventualforpligtelser overfor tredjemand:
Contingent Liabilities to third parties

19. Transaktioner med n®rtstiende parter
19. Transaction with related parties

2018
DKK

9.793.921

1.528.592

11.322.513

2018
DKK

80.000.000

§0.000.000

2017
DKK'000

11.770

2.276

14.046

2017
DKK'000

75.000

75.000

I drsrapporten oplyses alene transaktioner med neartstdende parter, der ikke er gennemfart pa
markedsvilkr. Der er ikke gennemfart sddanne transaktioner i regnskabséaret,

The annual veport show only transaction with related parties, which have not been implemented on market terms. No such

transactions have taken place during the financial year.
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20. Koncernforhold

20. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den sterste koncemn:
Navn and registered office of the Parent preparing consolidaled financial statemenis for the largest group:

Japan Tobacco Inc.
2-1, Toranomon 2-chrome
Minato-ku, Tokyo 105-8422 Japan

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den mindste koncern

Navn and registered office of the Parent preparing consolidated financial statemenis for the smallest group:

JT International Holding B.V.
Bella Domna 4

1181 RM Amstelveen

The Netherlands

Koncernregnskabet kan rekvireres pa felgende adresse:
The Consolidated Financial Statemenis may be abtained at the following address:

JTI Denmatk A/S
Tobaksvejen 2A
DK-2860 Seborg



