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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2020 for Precis (1789)
Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabs-

loven.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og
efter vores opfattelse giver arsregnskabet et retvisende billede
af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2020 samt af resultatet af selskabets aktiviteter for

regnskabsaret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfattelse en retvi-

sende redegorelse for de forhold, som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kebenhavn V, den
Copenhagen,

Direktion
Managing Director
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Board of directors
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David Stephen Waterfield

The board of directors and the managing director have today
presented the annual report of Precis (1789) Denmark A/S for
the financial year 1 January to 31 December 2020.

The annual report has been presented in accordance with the

Danish Financial Statements Act.

We consider the accounting policies used appropriate, and in
our opinion the annual accounts provide a true and fair view
of the company's assets and liabilities and its financial position
at 31 December 2020 and of the company's results of its

activities in the financial year 1 January to 31 December 2020.

We are of the opinion that the management's review includes a

fair description of the issues dealt with.

We recommend that the annual report be approved by the

general meeting.

DocuSigned by:
11-may-2021 [ 07-may-2021
BOC837BFBF10449...

Klaus Blak Rasmussen
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Til kapitalejerne i Precis (1789) Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Precis (1789) Denmark A/S
for regnskabséret 1. januar - 31. december 2020, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance, egenka-
pitalopgerelse og noter. Arsregnskabet udarbejdes efter ars-

regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2020 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar - 31. december 2020 i overens-

stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med interna-
tionale standarder om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifelge disse standarder og
krav er naermere beskrevet i revisionspategningens afsnit “Re-
visors ansvar for revisionen af arsregnskabet”. Vi er uathangi-
ge af selskabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis er til-

streekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med &rsregn-
skabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om denne

skyldes besvigelser eller fejl.

To the shareholders of Precis (1789) Denmark A/S

Opinion

We have audited the financial statements of Precis (1789)
Denmark A/S for the financial year 1 January - 31 December
2020, which comprise accounting policies, income statement,
statement of financial position, statement of changes in equity
and notes. The financial statements have been prepared in

accordance with the Danish Financial Statements Act.

In our opinion, the financial statements present a fair view of
the company's assets, equity and liabilities, and financial
position at 31 December 2020 and of the results of the
company's activities for the financial year 1 January - 31
December 2020 in accordance with the Danish Financial

Statements Act.

Basis for opinion

We conducted our audit in accordance with international
standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the section
“Auditor’s responsibilities for the audit of the financial
statements”. We are independent of the company in
accordance with international ethical requirements for auditors
(IESBA’s Code of Ethics), and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Responsibilities of management and those charged with
governance for the financial statements

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

due to fraud or error.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortsette driften; at oplyse om
forhold vedrerende fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet realis-

tisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for, om arsregnska-
bet som helhed er uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej 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 geeldende i Danmark,
altid vil afdekke vasentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som folge af besvigelser eller fejl
og kan betragtes som vesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de
okonomiske beslutninger, som regnskabsbrugerne treffer pa

grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav, der
er geldende i Danmark, foretager vi faglige vurderinger og

opretholder professionel skepsis under revisionen. Herudover:

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

but to do so.

Auditor’s responsibilities for the audit of the financial
statements

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

financial statements.

As part of an audit conducted in accordance with international
standards on auditing, and the additional requirements
applicable in Denmark, we exercise professional judgment and

maintain professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for vesentlig e Identify and assess the risks of material misstatement
fejlinformation i &rsregnskabet, uanset om denne of the financial statements, whether due to fraud or
skyldes besvigelser eller fejl, udformer og udferer re- error, design and perform audit procedures
visionshandlinger som reaktion péd disse risici samt responsive to those risks, and obtain audit evidence
opnar revisionsbevis, der er tilstreekkeligt og egnet til that is sufficient and appropriate to provide a basis
at danne grundlag for vores konklusion. Risikoen for for our opinion. The risk of not detecting a material
ikke at opdage vasentlig fejlinformation forérsaget misstatement resulting from fraud is higher than for
af besvigelser er hejere end ved vasentlig fejlinfor- one resulting from error, as fraud may involve
mation forarsaget af fejl, idet besvigelser kan omfatte collusion, forgery, intentional omissions,
sammensvargelser, dokumentfalsk, bevidste udela- misrepresentations, or the override of internal
delser, vildledning eller tilsideszttelse af intern kon- control.
trol.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

. Opnar vi forstielse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-

fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skon og tilknyttede oplysninger, som

ledelsen har udarbejdet, er rimelige.

. Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
sette driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i arsregnska-
bet eller, hvis sddanne oplysninger ikke er tilstraekke-
lige, modificere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning. Fremti-
dige begivenheder eller forhold kan dog medfere, at
selskabet ikke leengere kan fortsaette driften.

. Tager vi stilling til den samlede praesentation, struk-
tur og indhold af arsregnskabet, herunder noteoplys-
ningerne, samt om arsregnskabet afspejler de under-
liggende transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det
planlagte omfang og den tidsmassige placering af revisionen
samt betydelige revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Obtain an understanding of the internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on

the effectiveness of the company's internal control.

. Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by management.

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

concern.

. Evaluate the overall presentation, structure, and
contents of the financial statements, including
disclosures in notes, and whether the financial
statements reflect the underlying transactions and

events in a manner that presents a 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 the internal control that we identify

during our audit.

Statement on the management commentary

Management is responsible for the management commentary.
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Den uafhzngige revisors revisionspitegning
Independent auditor's report

Vores konklusion om arsregnskabet omiatter ikke ledelsesbe-
retningen, og vi udtrykker ingen form for konklusion med sik-

kerhed om ledelsesberetningen,

I tilknytning til vores revision af rsregnskabet cr det vores an-
svar at lmse ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vesentligt inkonsisient med ars-
regnskabet eller vores viden opndet ved revisionen eller pA an-

den made synes at indeholde vsentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder krazvede oplysninger i henhold til Arsregnskabslo-

ven.

Baseret pi det udforte arbejde cr det vores apfatielse, at ledel-
sesberetningen er i overensstemmelse med Arsregnskabet og er
udarbejdet i overensstemmelse med drsregnskabslovens krav.

Vi har ikke fundet vesentlig fejlinformation i ledelsesberet-

Our opinion on and the financial statements does not cover the
management commentary, and we cxpress no assurance

opinion thereon,

In connection with our audit of the financial statements, it is
our responsibility to read the management commentary and to
consider whether the manogement commentary is materially
inconsistent with the financial statements or the evidence
obtained during the audit, or whether it otherwise appears to

contain material misstatement.

Furthermore, 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 believe that
mansgement commentary is consistent with the financial
statements and that it has been prepared in accordance with

the provisions of the Danish Financial Statement Act. We did

ningen. not discover any malerial misstatement in the management
commentary.
Kobenhavn, den 7‘/5.. 2024
Coplnhagen,
[

Stalsautorisenct revisor
Staie authorzed public accountant
mne25708
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Selskabsoplysninger
Company information

Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revision

Auditors

Dattervirksomheder

Subsidiaries

Precis (1789) Denmark A/S
Vester Farimagsgade 19
1606 Kebenhavn V

CVR-nr.: 32566936

Company reg. no.

Stiftet: 18. november 2009
Established: 18 November 2009
Hjemsted: Kebenhavn

Domicile: Copenhagen
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December

11. regnskabsar

11th financial year

Kaspar Rasmussen, Formand, Chairman
David Stephen Waterfield
Klaus Blak Rasmussen

Peter Helbo Jergensen

Klaus Blak Rasmussen

KPMG P/S

Statsautoriseret Revisionspartnerselskab
Dampfargevej 28

2100 Kebenhavn @

House of Prince A/S, Kebenhavn

British American Tobacco Norway AS, Oslo
British American Tobacco Sweden AB, Stockholm
Fiedler & Lundgren AB, Malme

Precis (1789) Denmark A/S - Arsrapport for 2020
Annual report 2020



DocuSign Envelope ID: 1A51E189-57D4-49BC-A4EE-E3DCCO3DFF7C

Hovedtal og negletal
Financial highlights

DKK in millions. 2020 2019 2018 2017 2016

Resultatopgerelse:

Income statement:

Bruttoresultat
Gross profit -1 -1 -1 -1 )

Finansielle poster, netto

Net financials 919 866 -167 867 828
Arets resultat

Net profit or loss for the year 931 871 -162 872 900
Resultat for skat

Profit before tax 918 865 -168 866 826
Balance:

Statement of financial position:

Balancesum

Balance sheet total 14.963 14.961 14.634 15.457 14.288
Egenkapital

Equity 11.381 11.377 11.371 12.195 10.808
Nogletal i %:

Key figures in %:

Soliditetsgrad
Solvency ratio 76,1 76,0 77,7 78,9 75,6
Egenkapitalforrentning

Return on equity 8,2 7,7 -1,4 7,6 8,4

De i hoved- og negletalsoversigten anforte nogletal er beregnet séledes:

The key figures appearing from the survey have been calculated as follows:

Egenkapital ultimo x 100

Soliditetsgrad Samlede aktiver

Equity, closing balance x 100

Solvency ratio
Total assets, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Egenkapitalforrentning

Net profit or loss for the year x 100

Return on equity
Average equity

Precis (1789) Denmark A/S - Arsrapport for 2020 7
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Precis (1789) Denmark A/S fungerer som holdingselskab.

Udviklingen i selskabets aktiviteter og ekonomiske forhold

Arets  resultat anses som ftilfredsstillende og i

overensstemmelse med forventningerne hertil.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet

begivenheder, som pavirker selskabets finansielle stilling.

Virksomhedens forventede udvikling

Selskabets ledelse forventer, nar der bortses fra modtagne

udbytter og  verdireguleringer pa investeringer i
datterselskaber, et resultat pa samme niveau i det kommende
ar. Ledelsen forventer at udbytte fra selskabets datterselskaber

vil udgere mellem 500 mio. kr. - 1 mia. kr. 1 2021.

The principal activities of the company

Precis (1789) Denmark A/S acts as a holding company.

Development in activities and financial matters

Profit for the year is considered satisfactory and in line with

the expectations.

Events subsequent to the financial year
There have been no events after the financial year that affects

the company's financial position.

The company's expected development

The company's management expects, in the absence of
dividends received and value adjustments on investments in
subsidiaries, a result at the same level in the coming year. The
dividends
subsidiaries to amount to between DKK 500 million - DKK 1
billion in 2021.

management expects from the company's

Milje Environment
Selskabets aktiviteter bestdr hovedsagelig 1 finansielle  The company's activities mainly consist of financial activities,
aktiviteter, hvorfor selskabets eksterne miljopavirkning er  and therefore the company's external environmental impact is
begranset. limited.

Precis (1789) Denmark A/S - Arsrapport for 2020 8
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Ledelsesberetning
Management commentary

Lovpligtig  redegerelse  for  samfundsansvar  iht
Arsregnskabslovens §99a
Selskabet fungerer som holdingselskab, hvorfor selskabets

eksterne miljepavirkning er begranset.

Selskabet henviser i den forbindelse til moderselskabets
(British American Tobacco Plc., Globe House, 4 Temple
Place, London,) rapportering, som det danske selskab indgar i
og er derfor fritaget for lovkravet om redegerelse for
Selskabet har
ikke

samfundsansvar. gennemgéet sin

forretningsmodel og har identificeret yderligere
vaesentlige risici, end der fremgar af koncernrapporteringen.
Koncernrapporteringen vedr. samfundsansvar kan findes pa

http://www.bat.com/group/sites/uk__9d9kcy.nst/vwPagesWebLive/DO9DCL3P

Statutory statement of social responsibility according to
the Danish Financial Statemets Act, §99a
The company acts as a holding company, and therefore the

companys external environmental impact is limited.

In this connection, the company refers to the parent company's
(British American Tobacco Plc., Globe House, 4 Temple
Place, London) reporting which the Danish company is part of
and is therefore exempt from the statutory requirement for
corporate social responsibility. The company has reviewed its
business model and has not identified any additional
significant risks as shown in the consolidated financial
statements. Group reporting regarding CSR can be found at

http://www.bat.com/group/sites/uk__9d9kcy.nsf/vwPagesWebLive/DOIDCL3P
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Ledelsesberetning
Management commentary

Malet vedrerende det underreprzesenterede kon iht § 99b i
Arsregnskabsloven

I 2017 satte selskabets bestyrelse sig i sigte at gge kvinders
representation 1 bestyrelsen for at nd malet om ligelig
fordeling af ken (dvs. 50% af hvert ken) inden for 4 ar. Ved
udgangen af 2020 havde bestyrelsen ingen valgte kvindelige
bestyrelsesmedlemmer, og selskabet har derfor endnu ikke
kunnet nd maélet. Det har vist sig at vare udfordrende at
identificere og tiltreekke kvindelige kandidater med en
kompetence- og erfaringsprofil, som passer og supplerer den
onskede bestyrelsesstruktur. Selskabet fortsetter derfor med at
fokusere pa mangfoldighed og péa at nd malet om at have et
ligeligt forhold mellem mandlige og kvindelige medlemmer i

selskabets bestyrelse.

Bestyrelsen bestar for tiden af 4 mand, og direktionen bestéar

af en mand.

Selskabet har forpligtet sig til fortsat at arbejde hen imod og
opretholde lige muligheder for kvinder og mend pé alle

ledelsesniveauer og anbefaler alle talentfuldle mand og
kvinder til at forfelge en karriere i selskabet. I 2021 fortseetter
selskabet derfor med at anbefale alle talentfulde mend og

kvinder til at forfelge en karriere i selskabet.

Da selskabet har under 50 FTE, er selskabet ikke underlagt
krav om at opstille politikker for at @ge underrepresenterede

kon i andre ledelseslag.

Driftsmaessige, finansielle eller valutarisici

Precis 1789 Denmark A/S har ingen vesentlig risici, og
valutaen selskabet anvender som den funktionelle valuta er

DKK.

Target figures regarding the under-represented gender
according to § 99b of the Danish Financial Statements Act

In 2017, the company's board of directors set the target to
increase female representation in the board to meet the target
on equal distribution of gender (ie. 50% of each gender)
within 4 years. At the end of 2020, the board had no female
board members elected and the company has therefore not yet
been able to meet the target. It has proven challenging to
identify and attract female candidates with a competency and
experience profile that fits and properly complements the
desired board member structure. The company therefore
continues to focus on diversity and on reaching the target to
have an equal ratio of male and female representation at the

company's board.

Currently, the board of directors consists of 4 males and the

management board consists of one male.

The company has committed to continue to work towards and
maintain equal opportunities for females and males at all
levels of management and recommends all talented male and
female employees to pursue a career in the company. In 2021,
the company continues to recommend all talented male and

female employees to pursue a career in the company.

As the company has less than 50 FTEs, the company is not
subject to the requirement to set policies to increase

underrepresented genders in the other management teams.

Operating, financial or currency risks
Precis 1789 Denmark A/S doesn't have any significant risk,
and the currency used by the company as functional currency

is DKK.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

DKK in millions.

Note 2020 2019

Andre eksterne omkostninger

Other external costs -1 -1

Resultat for afskrivninger
Profit before depreciation -1 -1

2 Indtaegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises 945 886

3 Finansielle poster

Other financial costs 26 20
Resultat for skat
Results before tax 918 865

4 Skat af arets resultat

Tax on ordinary results 13 6

5 Arets resultat
Results for the year 931 871
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Balance 31. december
Statement of financial position at 31 December

DKK in millions.

Aktiver

Assets

Note 2020 2019

Anlxgsaktiver

Fixed assets

6  Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 14.934 14.934

Finansielle anlaegsaktiver i alt
Financial fixed assets in total 14.934 14.934

Anlzegsaktiver i alt
Fixed assets in total 14.934 14.934

Omsaetningsaktiver

Current assets

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 21 20

Tilgodehavende selskabsskat

Receivable corporate tax 8 7

Tilgodehavender i alt
Debtors in total 29 27

Omsatningsaktiver i alt
Current assets in total 29 27

Aktiver i alt
Assets in total 14.963 14.961
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Balance 31. december

Statement of financial position at 31 December

DKK in millions.

Passiver

Equity and liabilities

Note

Egenkapital
Equity

7  Virksomhedskapital

Contributed capital

Overfort resultat

Results brought forward

Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Geldsforpligtelser
Liabilities

Geeld til tilknyttede virksomheder

Debt to group enterprises

Langfristede gaeldsforpligtelser i alt

Long-term liabilities in total

Geld til tilknyttede virksomheder

Debt to group enterprises

Kortfristede geeldsforpligtelser i alt

Short-term liabilities in total

Geeldsforpligtelser i alt

Liabilities in total

Passiver i alt

Equity and liabilities in total

8 Eventualposter
Contingencies
9 Ejerforhold:
Related parties

10 Efterfolgende begivenheder

Subsequent events

2020

2019

10.835

545

10.835

541

11.381

11.377

3.582

3.583

3.582

3.583

3.582

3.584

14.963

14.961
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Egenkapitalopgorelse
Statement of changes in equity

DKK in millions.

Foreslaet udbytte for

Virksomhedskapital Overfort resultat regnskabsaret I alt
Proposed dividend for the
Contributed capital ~ Results brought forward financial year In total
Egenkapital 1. januar 2020
Equity 1 January 2020 1 10.835 541 11.377
Udloddet udbytte
Distributed dividend 0 0 -541 -541
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 931 0 931
Foreslaet udbytte for regnskabséret
Proposed dividend for the financial year 0 -545 545 0
Ekstraordinzert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial
year 0 -386 386 0
Udloddet ekstraordinzert udbytte vedtaget i
regnskabsaret
Distributed extraordinary dividend adopted during
the financial year. 0 0 -386 -386
1 10.835 545 11.381
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Precis (1789) Denmark A/S er aflagt i over-
ensstemmelse med Aarsregnskabslovens bestemmelser for en

stor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis som sid-

ste ar og aflaegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt med, at de ind-
tjenes. Herunder indregnes verdireguleringer af finansielle ak-
tiver og forpligtelser. I resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge af @ndrede
regnskabsmassige skon af beleb, der tidligere har varet ind-

regnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremti
dige okonomiske fordele vil tilflyde selskabet, og aktivets

veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil fraga selskabet, og forplig

telsens vaerdi kan males palideligt.

Ved forste indregning méles aktiver og forpligtelser til kost
pris. Efterfolgende males aktiver og forpligtelser som beskre

vet nedenfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente over
lobetiden. Amortiseret kostpris opgeres som oprindelig kost-
pris med fradrag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mellem kostpris
og nominelt beleb. Herved fordeles kurstab og kursgevinst ov-

er aktivets eller forpligtelsens labetid.

The annual report for Precis (1789) Denmark A/S is presented
in accordance with those regulations of the Danish Financial
Statements Act concerning companies identified as class C

enterprises (large enterprises).

The accounting policies used are unchanged compared to last

year, and the annual accounts are presented in Danish kroner
(DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise,
all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes
in estimated amounts previously recognised in the profit and

loss account are recognised in the profit and loss account.

Assets are recognised in the balance sheet when the company
is liable to achieve future, financial benefits and the value of

the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the
company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

At the first recognition, assets and liabilities are measured at
cost. Later, assets and liabilities are measured as described

below for each individual accounting item.

Certain fixed asset investments and liabilities are measured at
amortised cost, by which method a fixed, effective interest is
recognised during the useful life of the asset or the liability.
Amortised cost is recognised as the original cost with
deduction of any payments and additions/deductions of the
accrued amortisation of the difference between cost and
nominal amount. In this way capital losses and capital profits

are spread over the useful life.
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Anvendt regnskabspraksis
Accounting policies

Koncernregnskab

Selskabet indgar i koncernregnskabet for British American
Tobacco p..c., Globe House, 4 Temple Place, London,
hvorfor der i henhold til Arsregnskabsloven § 112 ikke

udarbejdes koncernregnskab.

Pengestromsopgorelse

Under henvisning til Arsregnskabslovens § 86, stk. 4

udarbejdes der ikke pengestroamsopgerelse.

Honorar til generalforsamlingsvalgt revisor
Der er med henvisning til arsregnskabslovens § 96, stk. 3, ikke
om det samlede honorar for

medtaget oplysninger

regnskabsaret til den generalforsamlingsvalgte revisor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsda-

gens kurs.

Valutakursdifferencer som folge af @ndring i valutakursen fra

transaktionsdagen til betalingsdagen samt
valutakursreguleringer af mellemvarender i fremmed valuta til

balancedagens kurs medtages som finansielle poster.

Resultatopgerelsen

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til

administration og lokaler.

Finansielle indtaegter og omkostninger

Under finansielle poster indgér renteindtagter og udgifter,
realiserede og urealiserede kursreguleringer vedrerende gaeld
og transaktioner i fremmed valuta samt tilleg og godtgerelser

vedrerende acontoskatteordningen.

Udbytte fra kapitalandele indtegtsfores i det regnskabsar, hvor
udbyttet deklareres.

Consolidation

The company is included in the consolidated financial
statements of British American Tobacco p.l.c., Globe House, 4
Temple Place, London, therefore, pursuant to § 112 of the
no consolidated financial

Danish Financial Statements,

statements are prepared.

Cash flow statement
With reference to § 86, stk. 4 of the Danish Financial

Statement, cash flow statement is not prepared.

Fees to the general meeting elected auditor

In reference to section §96, 3 of the Danish Gap, the annual
report does not include information on the total fee for the
financial year for the auditor appointed by the general

meeting.

Translation of foreign currency
Transactions in foreign currency are translated by using the

exchange rate prevailing at the date of the transaction.

Differences in the rate of exchange arising between the rate at
the date of transaction and the rate at the date of payment are
recognised in the profit and loss account as an item under net

financials.

Income statement

Other external costs

Other external costs comprise costs for administration and

premises.

Net financials

Net financials comprise interest, realised and unrealised
currency adjustments relating to debt and foreign currency
transactions, additions and reimbursements under the Danish

tax prepayment scheme, etc.

Dividend from equity investments is recognised in the

financial year where the dividend is declared.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat, forskydning i
udskudt skat samt evetuelle reguleringer vedrerende tidligere
ar, indregnes i resultatopgerelsen med den del, der kan
henferes til arets resultat eller til reguleringer af tidligere érs
resultater, og direkte pa egenkapitalen med den del, der kan

henfoeres til posteringer direkte pa egenkapitalen.

Virksomheden indgér i sambeskatning med en rakke helejede
danske dattervirksomheder relateret til  British American
Tobacco koncernen. Den aktuelle danske selskabsskat fordeles
ved afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses skattepligtige
indkomster. I tilknytning hertil modtager virksomheder med
skattemeessigt  underskud sambeskatningsbidrag  fra
virksomheder, der har kunnet anvende dette underskud (fuld

fordeling).

Balancen

Nedskrivning pa anlaegsaktiver
Den regnskabsmassige vaerdi af kapitalandele i dattervirksom-
heder og associerede virksomheder vurderes arligt for indika-

tioner pa verdiforringelse.

Foreligger der indikationer pa vardiforringelse, foretages ned-
skrivningstest af hvert enkelt aktiv henholdsvis gruppe af akti-
ver. Der foretages nedskrivning til genindvindingsvaerdien, sa-

fremt denne er lavere end den regnskabsmeessige vaerdi.

Som genindvindingsverdi anvendes den hgjeste veerdi af net-
tosalgspris og kapitalverdi. Kapitalverdien opgeres som nu-
tidsveerdien af de forventede nettopengestromme fra anvendel-

sen af aktivet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores, nir betingel
sen for nedskrivningen ikke leengere bestar. Nedskrivninger pa

goodwill tilbagefores ikke.

Tax of the results for the year

The tax for the year comprises the current tax for the year and
the changes in deferred tax, and it is recognised in the profit
and loss account with the share referring to the results for the
year and directly in the equity with the share referring to

entries directly on the equity.

The company is a part of the joint taxation with a number of
wholly owned Danish subsidiaries related to the British
American Tobacco Group. The current Danish corporation tax
is distributed by settling joint taxation contributions between
the jointly taxed companies in proportion to their taxable
income. In connection with this, companies with tax losses
receive joint taxation contributions from companies that have

been able to apply this deficit (full distribution).

The balance sheet

Writedown of fixed assets
The book values of equity investments in subsidiaries and
associated enterprises are subject to annual impairment tests in

order to disclose any indications of impairment.

If indications of impairment are disclosed, impairment tests
are carried out for each individual asset or group of assets
respectively. Writedown takes place to the recoverable

amount, if this value is lower than the book value.

The recoverable value is equal to the value of the net selling
price or the value in use, whichever is higher. The value in use
is determined as the present value of the expected net cash

flow deriving from the use of the asset or the group of assets.

Previously recognised writedown is reversed when the
condition for the writedown no longer exist. Writedown

relating to goodwill is not reversed.
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Anvendt regnskabspraksis
Accounting policies

Finansielle anlzegsaktiver
Kapitalandele i tilknyttede virksomheder og associerede
virksomheder

Kapitalandele i tilknyttede virksomheder og associerede
virksomheder méles til kostpris. Er genindvindingsveerdien la-

vere end kostprisen, nedskrives til denne lavere veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel verdi. Vardien reduceres med
nedskrivninger til imedegéelse af forventede tab, baseret pa en

individuel vurdering af tilgodehavenderne.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en serskilt
post under egenkapitalen. Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa den ordinzre ge-

neralforsamling (deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser indregnes i
balancen med det belgb, der kan beregnes pa grundlag af arets
forventede skattepligtige indkomst reguleret for skat af tidlige
re ars skattepligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasenteres modregnet
i det omfang, der er legal modregningsadgang, og posterne

forventes afregnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige forskelle mellem
regnskabsmeessig og skattemeessig veerdi af aktiver og forplig
telser opgjort pa grundlag af den planlagte anvendelse af akti
vet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveaerdien af fremforsels-
berettiget skattemeessigt underskud, males til den veerdi, hvor-
til aktivet forventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til nettorealisati-

onsverdi.

Financial fixed assets

Equity investments in group enterprises and associates

Equity investments in group enterprises and associates are
measured at cost. In case the recoverable amount is lower than

the cost, writedown takes place to this lower value.

Debtors

Debtors are measured at amortised cost which usually
corresponds to nominal value. In order to meet expected
losses, writedown takes place based at an individual

assessment of the receivables.

Equity

Dividend

Dividend expected to be distributed for the year is recognised
as a separate item under the equity. Proposed dividend is
recognised as a liability at the time of approval by the general

meeting (the time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are recognised in the
balance sheet at the amount calculated on the basis of the
expected taxable income for the year adjusted for tax on
previous years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are offset to the extent that legal
right of offset exists and if the items are expected to be settled

net or simultaneously.

Deferred tax is measured on the basis of all temporary

differences in assets and liabilities with a balance sheet focus.

Deferred tax assets, including the tax value of tax losses
eligible for carry over, are recognised at the value at which
they are expected to be realisable, either by settlement against
tax of future earnings or by set off in deferred tax liabilities

within the same legal tax unit.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler og skatte-
satser, der med balancedagens lovgivning vil vaere geldende,

néar den udskudte skat forventes udlgst som aktuel skat.

Skatteeffekten af sambeskatning med evrige koncernselskaber
overskud underskud i

forhold til

fordeles pa  savel som

dattervirksomhederne i disses skattepligtige
indkomster. Den samlede danske selskabsskat af de danske
virksomheders skattepligtige indkomst henszttes og betales til

administrationsselskabet.

Gezldsforpligtelser
Andre gzeldsforpligtelser méles til amortiseret kostpris, hvilket

saedvanligvis svarer til nominel vaerdi.

Deferred tax is measured based on the tax rules and tax rates
applying under the legislation on the balance sheet date and
prevailing when the deferred tax is expected to be released as

current tax.

The tax effect of joint taxation with other group companies is
allocated to both profits and losses in subsidiaries in relation
to their taxable income. The total Danish corporation tax of
the Danish companies' taxable income is settled and paid to

the management company.

Liabilities
Other liabilities are measured at amortised cost which usually

corresponds to the nominal value.
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Noter
Notes
2020 2019
1. Personaleomkostninger
Staff costs
Selskabet har i regnskabsaret ikke haft ansatte.
During the financial year, the company did not have employees.
2. Indtzegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises
Modtaget udbytte
Received dividend 945 886
945 886
3. Finansielle poster
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 26 19
Andre finansielle omkostninger
Other financial costs 0 1
26 20
4. Skat af drets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company -6 -5
Regulering af tidligere &rs skat
Adjustment of tax for previous years -7 -1
-13 -6
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Noter
Notes
2020 2019
5. Forslag til resultatdisponering
Proposed distribution of the results
Ekstraordinzrt udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 386 330
Udbytte for regnskabsaret
Dividend for the financial year 545 541
Disponeret i alt
Distribution in total 931 871
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Noter
Notes

DKK in millions.

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kostpris 1. januar 2020

Acquisition sum, opening balance 1 January 2020
Tilgang i arets lob

Additions during the year

Kostpris 31. december 2020
Cost 31 December 2020

Akkumulerede vaerdireguleringer 1. januar 2020

Accumulated value adjustments 1 January 2020

Nedskrivninger 31. december 2020
Writedown 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020
Book value 31 December 2020

Hovedtallene for virksomhederne ifelge de seneste godkendte arsrapporter (2019)

31/12 2020 31/12 2019
19.416 19.086

0 330

19.416 19.416
-4.482 -4.482
-4.482 -4.482
14.934 14.934

The financial highlights for the enterprises according to the latest approved annual reports (2019)

Ejerandel

In millions, local currency Share of
ownership

House of Prince A/S, Kabenhavn (DKK) 100 %
British American Tobacco Norway AS, Oslo (NOK) 100 %
British American Tobacco Sweden AB, Stockholm (SEK) 100 %
Fiedler & Lundgren AB, Malme (SEK) 100 %

Egenkapital

Equity
2.130,5

140,5
514,4
83,9

Arets resultat

Results for the year
841,2

182,1
246,5
6,7

British American Tobacco Sweden Holding AB blev i slutningen af 2019 fusioneret med British American Tobacco Sweden AB.

British American Tobacco Sweden Holding AB was merged with British American Tobacco Sweden AB at the end of 2019.

12020 blev overskuddet forvaerret i House of Prince A/S, pa grund af sesonbetingede faktorer fra tidligere &r samt lavere salgsmangder

hovedsageligt pa grund af det samlede markedsnedgang. British American Tobacco Sweden AB og British American Tobacco Norway

AS har haft et hejere salg pa grund af lukkede graenser, eget markedsandel for oral katagorien og bedre priser. Fiedler & Lundgren AB

resultatet er forbedret pa grund af hejere salg.

In 2020, the profit worsened in House of Prince A/S, driven by seasonality factors from previous year and lower sales volumes mainly

as a result to the overall market downturn. British American Tobacco Sweden AB and British American Tobacco Norway AS had

higher sales due to closed borders, increased market share for the oral catagory and better prices. Fiedler & Lundgren AB results has

improved due to higher sales.
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Noter
Notes

DKK in millions.

7. Virksomhedskapital
Contributed capital

Selskabets kapital er udstedt i 10.020 aktier & kr. 100.
The company's capital is issued in 10.020 shares of DKK 100.

Selskabskapitalen er udvidet i regnskabsaret 2009/10 med nom. kr. 1.000 til kurs 198.881.215.
The company capital was expanded in the 2009/10 financial year by nom. DKK 1.000 at rate 198,881,215.

Selskabskapitalen er udvidet i regnskabsaret 2015 med nom. kr. 1.000 til kurs 117.833.282.
The company capital was expanded in the financial year 2015 by nom. DKK 1.000 at rate 117,833,282.

Selskabskapitalen er udvidet i regnskabsaret 2017 med nom. kr. 1.000 til kurs 1.062.503.198.
The company capital was expanded in the financial year 2017 by nom. DKK 1.000 at rate 1,062,503,198.

8. Eventualposter

Contingencies

Eventualforpligtelser

Contingent liabilities

Hzeftelser:

Liabilities

Selskabet er sambeskattet med ovrige danske selskaber i British American Tobacco koncernen. Som helejet

dattervirksomhed hefter selskabet ubegranset og solidarisk med de evrige selskaber i sambeskatning for danske
selskabsskatter og kildeskatter pa udbytte, renter og royalities inden for sambeskatningskredsen.

The company is jointly taxed with other Danish companies in the British American Tobacco Group. As a wholly owned subsidiary, the
company holds unrestricted and solidarity with the other companies in joint taxation for Danish corporation tax and withholding tax

on dividends, interest and royalities within the joint taxation.
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Noter
Notes

9. Ejerforhold:
Related parties

Bestemmende indflydelse

Controlling interest

Selskabet er 100 % ejet af British American Tobacco Western Europe Commercial Trading Limited.

The company is 100 % owned by British American Tobacco Western Europe Commercial Trading Limited.

Selskabets ultimative moderselskab er British American Tobacco p.l.c., Globe House, 4 Temple Place, London WC2R
2PG
The company’s ultimate parent is British American Tobacco p.l.c., Globe House, 4 Temple Place, London WC2R 2PG

Precis A/S er en del af koncernregnskabet for British American Tobacco plc, Globe House, 4 Temple Place, London
WC2RP, som er de mindste og sterste koncerner, hvori selskabet indgéar som et datterselskab.
Precis A/S is part of the consolidated financial statements of British American Tobacco p.l.c., Globe House, 4 Temple Place, London

WC2RP, which is the smallest and largest groups, respectively, in which the Company is included as a subsidiary.

Koncernregnskabet for Precis A/S og koncernregnskabet for British American Tobacco p.l.c kan fis ved at kontakte
virksomhederne pa ovenstaende adresser.
The consolidated financial statements of Precis A/S and the consolidated financial statements of British American Tobacco p.l.c, can

be obtained by contacting the companies at the above addresses.

Transaktioner

Transactions

Nertstaende parter omfatter selskaber i British American Tobacco koncernen samt selskabets direktion og bestyrelse.

Related parties include companies in the British American Tobacco Group as well as the Company's Managing Director and Board of

Directors.

I lobet af aret 2020 har selskabet ikke haft nogen transaktioner med selskabets direktion og bestyrelse, mens det har haft
nedenstdende transaktioner med moderselskabets, datterselskaber, andre selskaber og sesterselskaber.
During year 2020 the company has not had any transactions withe the Company's Executive Board and Board of Directors while it

has had the below transactions with the parent company, associates, other and sister companies.

2020
Balanceposter:
Balance sheet:
Skyldige beleb fra koncernvirksomheder
Amounts owed by group enterprises 21
Andre
Other 21
Skyldige beleb til koncernvirksomheder
Debt to group enterprises 3.583
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Noter
Notes

Transaktioner (fortsat)

Transactions (continued)

Andre
Other

Resultatopgerelsen:
Incomestatement:

Modtaget udbytte
Dividend received
Datterselskab

Subsidiaries

Andre omKostninger
Other cost
Datterselskab

Subsidiaries

Andre finansielle omkostninger
Other financial costs

Andre

Other

3.583

945

945

26

26

Baseret pa de lokale regnskabsregler, er Precis inkluderet i garantierne for koncernen pa 10 mio. kr. til daekning af

overtrek af belgb 1 Danske Bank.

Based on the local gaap, Precis is included in the bank guarantees for the group 10 mil DKK coverage for overdrafts amounts siting

in Danske bank.

10. Efterfelgende begivenheder

Subsequent events

Der er efter regnskabsérets afslutning ikke indtruffet begivenheder, som pavirker selskabets finansielle stilling.

There have been no events after the financial year that affects the company's financial position.
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