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Statement by management on the annual report

The supervisory and executive boards have today discussed and approved the annual report of

HJERNØ VÆRKTØJSFABRIK A/S for the financial year 1 January - 31 December 2020.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial

position at 31 December 2020 and of the results of the company's operations for the financial

year 1 January - 31 December 2020.

In our opinion, management's review includes a fair review of the matters dealt with in the

management's review.

Management recommends that the annual report should be approved by the company in general

meeting.

Odense, 4 March 2021

Executive board

Aage Agergaard

CEO

Supervisory board

Klaus Bülow Davidsen

Chairman

Peder Eriksen Aage Agergaard

Jan Lehmann Hansen
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Independent auditor's report

To the shareholder of HJERNØ VÆRKTØJSFABRIK A/S

Opinion

We have audited the financial statements of HJERNØ VÆRKTØJSFABRIK A/S for the

financial year 1 January - 31 December 2020, which comprise a summary of significant

accounting policies, income statement, balance sheet, statement of changes in equity and notes.

The financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial

position at 31 December 2020 and of the results of the company's operations 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 (ISAs) and the

additional requirements applicable in Denmark. Our responsibilities under those standards and

requirements are further described in the “Auditor's responsibilities for the audit of the financial

statements” section of our report. We are independent of the company in accordance with the

International Ethics Standards Board for Accountants' Code of Ethics for Professional

Accountants (IESBA Code) 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.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements, that give a true and fair

view in accordance with the Danish Financial Statements Act and for such internal control as

management determines is necessary to enable the preparation of the financial statements that

are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's

ability to continue as a going concern, disclosing, as applicable, matters related to going concern

and using the going concern basis of accounting in preparing the financial statements unless

management either intends to liquidate the company or to cease operations, or has no realistic

alternative but to do so.
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Independent auditor's report 

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 that includes our opinion. Reasonable assurance is a high level of assurance, but

is not a guarantee that an audit conducted in accordance with ISAs and the additional

requirements applicable in Denmark will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken

on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements

applicable in Denmark, we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of

not detecting a material misstatement resulting from fraud is higher than for one resulting

from error as fraud may involve collusion, forgery, intentional omissions, misrepresentations,

or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the company's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

 Conclude on the appropriateness of management's use of the going concern basis of

accounting in preparing the financial statements and, based on the audit evidence obtained,

whether a material uncertainty exists related to events or conditions that may cast significant

doubt on the company's ability to continue as a going concern. If we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the related

disclosures in the financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor's report. However, future events or conditions may cause the company to cease to

continue as a going concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including

the disclosures, and whether the financial statements represent the underlying transactions

and events in a manner that gives a true and fair view.
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Independent auditor's report 

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read

management's review and, in doing so, consider whether management's review is materially

inconsistent with the financial statements or our knowledge obtained during the audit, or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the

information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that management's review is in accordance

with the financial statements and has been prepared in accordance with the requirements of the

Danish Financial Statements Act. We did not identify any material misstatement of

management's review.

Næsset, 4 March 2021

SYDDANSK REVISION

GODKENDT REVISIONSFIRMA

CVR no. 15 68 15 86

Lennard Skjoldemose Hansen

godkendt revisor, FSR-danske revisorer

MNE no. mne576
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Company details

The company HJERNØ VÆRKTØJSFABRIK A/S

Thulevej 25

5210 Odense NV

CVR no.: 10 22 83 95

Reporting period: 1 January - 31 December 2020

Domicile: Odense

Supervisory board Klaus Bülow Davidsen, chairman 

Peder Eriksen 

Aage Agergaard 

Jan Lehmann Hansen 

Executive board Aage Agergaard, CEO 

Auditors SYDDANSK REVISION

GODKENDT REVISIONSFIRMA

Næsset 26

5330  Munkebo

Bankers Sparekassen Kronjylland

Vestergade 11

8000 Aarhus C
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Management's review

Business review

The activities of Hjernø Tool Factory A/S comprise the manufacturing of advanced injection

moulding tools for the plastics industry, as well as maintenance of and renovating of our

customers’ existing production tools.

Furthermore, in the total turn-over an added share of ultra-precision metal components are

included for other specialised industries, mainly as unique products.

Financial review 

The company's income statement for the year ended 31 December 2020 shows a profit of DKK

436,585, and the balance sheet at 31 December 2020 shows equity of DKK 23,886,896.

During the first half year, turnover was under strong pressure and impacted by Ransomware

attacks as well as the Covid situation.

In February, Hjernø was hit by a Ransomware attack and the implication was a rebuilding of the

entire IT-structure from the ground, which meant that production came close to a standstill for

almost 2 weeks, and subsequently over a longer period of time production was affected by the

many IT challenges and interruptions that only showed later as a consequence of the attack. 

Next, the Covid pandemic in March lead to several big ongoing orders being put on hold by the

customers and a distinct decrease in new enqueries compared to normal activity.

Due to these circumstances, the first half of the year resulted in an unforeseen decrease in

turnover without the possibility of adapting all expenses accordingly. 

The situation turned positive in the second half of the year, where most of the orders previously

put on hold, were restarted and new enquiries were received at a normal scale.

In the previous year, new investments have been made in advanced technology and in the further

development of the company’s OrderFlow system, which in particular contributes to an effective

overview and operation of the capacity in the production with an enhanced coefficient of

utilization, continuously increased monitoring, and ensuring delivery on time.

The managing organisation has been adapted and strengthened, among others with a new COO

and a new chief accountant, who altogether shall ensure the future demands to the company’s

planned growth.
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Management's review

 Recruitment of the new production workers seems to continue without difficulties. The cause

for this is, among others, the company’s increased focus via social media, newsletters and

additional press coverage of the company’s policy and strategy for the employee’s conditions

and well-being.

There is a good accession of new apprentices, who contribute to secure our future needs for in-

house experts. 

At the same time, the company exercises a responsible commitment towards contributing to

maintaining our society as an industrial society and securing young people, who may so wish, an

exiting and future-proof vocational education.

The transformation from “workshop to factory” continues with a ongoing development of

standardisation of processes in the factory, and the strategy of growing and being able to offer

increased capacity and many more customized services will be the continued primary strategy

for the future.

The result of the year is less than the previous year. However, it is considered acceptable, as the

second half of the year follows the same growth as in previous, satisfactory years. 

Significant events occurring after the end of the financial year

After the ending of the financial year, no occurrences have taken place which could significantly

impact the financial position of the company.
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Accounting policies

The annual report of HJERNØ VÆRKTØJSFABRIK A/S for 2020 has been prepared in

accordance with the provisions of the Danish Financial Statements Act applying to enterprises of

reporting class B and the Accounting Standard on small enterprises, as well as provisions

applying to reporting class C entities.

The accounting policies applied are consistent with those of last year.

The annual report for 2020 is presented in DKK

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial

assets and liabilities. All expenses, including amortisation, depreciation and impairment losses,

are also recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will

flow to the company and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits

will flow from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition,

assets and liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest

method. Amortised cost is calculated as the historic cost less any installments and plus/less the

accumulated amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which

occur before the annual report is presented and which confirm or invalidate matters existing at

the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not

disclose its revenue. 

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and

work in progress and other operating income less costs of raw materials and consumables and

other external expenses.
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Accounting policies

Revenue

Income from the sale of goods for resale and finished goods is recognised in the income

statement, provided that the transfer of risk, usually on delivery to the buyer, has taken place and

that the income can be measured reliably and is expected to be received.

Income from customised products is recognised as production is carried out, implying that

revenue corresponds to the selling price of contracts completed in the year (percentage-of-

completion method). This method is applied where the total income and expenses relating to the

contract and the stage of completion at the balance sheet date can be estimated reliably and it is

probable that future economic benefits will flow to the Company.

Raw materials and consumables

Costs of raw materials and consumables include the raw materials and consumables used in

generating the year’s revenue.

Other operating income

Other operating income comprises items of a secondary nature relative to the company's

activities, including gains on the sale of intangible assets and items of property, plant and

equipment.

Other external expenses

Other external expenses include expenses related to distribution, sale, advertising,

administration, premises, bad debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as

other social security contributions, etc. made to the entity's employees. The item is net of refunds

made by public authorities.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation

and impairment of intangible assets and property, plant and equipment.
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Accounting policies

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate

to the financial year. Net financials include interest income and expenses, financial expenses

relating to finance leases, realised and unrealised capital/exchange gains and losses on securities,

liabilities and foreign currency transactions, amortisation of financial assets and liabilities and

surcharges and allowances under the Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on compulsory joint taxation.

On payment of joint taxation contributions, the current Danish income tax is allocated between

the jointly taxed entities in proportion to their taxable income. Entities with tax losses receive

joint taxation contributions from entities that have been able to use tax losses to reduce their

own taxable profits.

Tax for the year, which comprises the current tax charge for the year and changes in the deferred

tax charge, is recognised in the income statement as regards the portion that relates to the

profit/loss for the year and directly in equity as regards the portion that relates to entries directly

in equity.

Balance sheet

Tangible assets

Items of  plant and machinery and fixtures and fittings, tools and equipment are measured at cost

less accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the

date when the asset is available for use. The cost of self-constructed assets comprises direct and

indirect costs of materials, components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the

assets:

 Useful life Residual value

Finance leases 12 years 0 kr.

Plant and machinery 5-12 years 0 kr.

Other fixtures and fittings, tools and equipment 4 years 0 kr.

Leasehold improvements 10 years 0 kr.
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Accounting policies

Assets costing less than DKK 14,100 are expensed in the year of acquisition.

Gains or losses from the disposal of property, plant and equipment are recognised in the income

statement as other operating income or other operating expenses, respectively.

Leases

Leases for items of property, plant and equipment that transfer substantially all the risks and

rewards incident to ownership to the company (finance leases) are recognised in the balance

sheet as assets. On initial recognition, assets are measured at estimated cost, corresponding to the

lower of fair value of the leased asset and the present value of the future lease payments. In

calculating the net present value of the future lease payments, the interest rate implicit in the

lease or the incremental borrowing rate is used as the discount factor. Assets held under finance

leases are subsequently depreciated as the company's other non-current assets.

The capitalised residual lease commitment is recognised in the balance sheet as a liability, and

the interest element of the lease payment is recognised in the income statement over the term of

the lease.

All other leases are operating leases. Payments relating to operating leases and any other leases

are recognised in the income statement over the term of the lease. The company's total liabilities

relating to operating leases and other rent agreements are disclosed under 'Contingencies, etc.'.

Fixed asset investments

Other investments

Other financial assets, which consist of deposits, are measured at fair value at the balance sheet

date.

Stocks

Stocks are measured at cost using the FIFO method.  Where the net realisable value is lower than

the cost, inventories are recognised at this lower value.

The cost of goods for resale, raw materials and consumables comprises the purchase price plus

delivery costs.

The cost of finished goods and work in progress includes the cost of raw materials, consumables,

direct cost of labour and production/production overheads.

The net realisable value of stocks is calculated as the expected selling price less direct costs of

completion and expenses incurred to effect the sale. The net realisable value is determined

taking into account marketability, obsolescence and expected selling price movements.
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Accounting policies

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of

receivables is impaired. If there is objective evidence that an individual receivable is impaired,

an impairment loss for that individual asset is recognised.

Contract work in progress

Contract work in progress is measured at the selling price of the work performed. The selling

price is measured by reference to the stage of completion at the balance sheet date and the

expected aggregate income from the individual work in progress. The stage of completion is

determined as the share of the expenses incurred relative to the expected total expenses for the

individual work in progress.

Where the selling price of work in progress cannot be estimated reliably, the selling price is

measured at the lower of costs incurred and net realisable value.

The individual work in progress is recognised in the balance sheet under receivables or payables.

Net assets comprise the sum of work in progress where the selling price of the work performed

exceeds invoicing on account. Net liabilities comprise the sum of work in progress where

invoicing on account exceeds the selling price.

Selling costs and costs incurred in securing contracts are recognised in the income statement as

incurred.

Prepayments

Prepayments recognised under 'Current assets' comprises expenses incurred concerning

subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and deposits at banks.

Equity

Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a

liability when declared by the annual general meeting of shareholders.
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Accounting policies

Provisions

Provisions comprise expected expenses relating to warranty commitments, losses on work in

progress, restructuring, etc. Provisions are recognised when, as a result of a past event, the

company has a legal or constructive obligation and it is probable that an outflow of resources

embodying economic benefits will be required to settle the obligation.

Income tax and deferred tax

The company and all its Danish group entities are taxed on a joint basis. The current income tax

charge is allocated between the jointly taxed entities relative to their taxable income. Tax losses

are allocated based on the full absorption method. The jointly taxed entities are eligible for the

Danish Tax Prepayment Scheme.

Joint taxation contributions payable and receivable are recognised in the balance sheet as 'Joint

taxation contributions receivable' or 'Joint taxation contributions payable'.

Deferred tax is measured according to the liability method in respect of temporary differences

between the carrying amount of assets and liabilities and their tax base, calculated on the basis of

the planned use of the asset and settlement of the liability, respectively. Deferred tax is measured

at net realisable value.

Liabilities

Financial liabilities are recognised on the raising of the loan at the proceeds received net of

transaction costs incurred. On subsequent recognition, the financial liabilities are measured at

amortised cost, corresponding to the capitalised value, using the effective interest method.

Accordingly, the difference between the net proceeds and the nominal value is recognised in the

income statement over the term of the loan.

Financial liabilities also include the capitalised residual finance lease commitment.

Other liabilities, which include trade payables, payables to group entities and other payables, are

measured at amortised cost, which is usually equivalent to nominal value.

The compensated absence commitment which the company’s employees earn during the

transitional period from 1 September 2019 to 31 August 2020, is administered by the company

and is paid in to the Danish Holiday Fund before the employee reaches the pensionable age.

Other debt is measured at amortised cost, which usually corresponds to the nominal value.

Deferred income

Deferred income recognised under 'Current liabilities' comprises payments received concerning

income in subsequent financial years.
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Income statement

1 January 2020 - 31 December 2020

Note 2020
DKK

2019
DKK

Gross profit 37,061,630 35,647,845

Staff costs 1 -32,341,517 -28,722,834

Profit/loss before amortisation/depreciation and

impairment losses 4,720,113 6,925,011

Depreciation, amortisation and impairment of intangible

assets and property, plant and equipment -3,479,607 -3,373,466

Other operating costs -115,556 0

Profit/loss before net financials 1,124,950 3,551,545

Financial income 2 13 11,272

Financial costs 3 -557,676 -729,897

Profit/loss before tax 567,287 2,832,920

Tax on profit/loss for the year 4 -130,702 -769,160

Profit/loss for the year
436,585 2,063,760

Proposed dividend for the year 3,500,000 500,000

Retained earnings -3,063,415 1,563,760

436,585 2,063,760
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Balance sheet 31 December

Note 2020
DKK

2019
DKK

Assets

Plant and machinery 4,409,897 4,694,529

Other fixtures and fittings, tools and equipment 1,314,273 553,199

Leasehold improvements 3,447,624 3,727,248

Finance leases 17,007,364 18,478,128

Tangible assets 5 26,179,158 27,453,104

Deposits 979,500 979,500

Fixed asset investments 979,500 979,500

Total non-current assets 27,158,658 28,432,604

Raw materials and consumables 1,723,542 1,291,832

Stocks 1,723,542 1,291,832

Trade receivables 17,988,641 11,973,324

Contract work in progress 6,689,290 6,627,568

Receivables from subsidiaries 31,888 0

Receivables from associates 51,059 0

Other receivables 1,196,031 671,729

Joint taxation contributions receivable 0 372,438

Prepayments 0 68,090

Receivables 25,956,909 19,713,149

Cash at bank and in hand 0 67,048

Total current assets 27,680,451 21,072,029

Total assets 54,839,109 49,504,633
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Balance sheet 31 December

Note 2020
DKK

2019
DKK

Equity and liabilities

Share capital 1,387,302 1,387,302

Share premium account 7,462,698 7,462,698

Revaluation reserve 0 482,594

Retained earnings 11,536,896 14,101,115

Proposed dividend for the year 3,500,000 500,000

Equity 6 23,886,896 23,933,709

Provision for deferred tax 2,109,760 2,368,098

Total provisions 2,109,760 2,368,098

Lease obligations 8,256,972 7,708,801

Total non-current liabilities 7 8,256,972 7,708,801

Short-term part of long-term debet 7 3,557,508 3,655,059

Banks 2,485,917 1,475,799

Trade payables 2,909,089 4,589,510

Payables to associates 0 224,847

Payables to shareholders and management 67,689 53,550

Other payables 11,565,278 5,495,260

Total current liabilities 20,585,481 15,494,025

Total liabilities 28,842,453 23,202,826

Total equity and liabilities 54,839,109 49,504,633

Rent and lease liabilities 8

Eventualforpligtelser mv. 9

Mortgages and collateral 10
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Statement of changes in equity

 

Share

capital

Share

premium

account

Revaluation

reserve

Retained

earnings

Proposed

dividend for

the year Total

Equity at 1 January 2020 1,387,302 7,462,698 482,594 14,101,115 0 23,433,709

Dissolution of previous years' revaluation 0 0 -482,594 482,594 0 0

Other equity movements 0 0 0 16,602 0 16,602

Net profit/loss for the year 0 0 0 -3,063,415 3,500,000 436,585

Equity at 31 December 2020 1,387,302 7,462,698 0 11,536,896 3,500,000 23,886,896

17

T
h
is

 d
o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

b
4
e
2
6
d
2
fk

X
R

2
4
1
8
5
4

4
2

2



Notes

2020
DKK

2019
DKK

1 Staff costs

Wages and salaries 27,102,074 24,267,346

Pensions 3,779,876 3,070,819

Other social security costs 733,526 574,460

Other staff costs 726,041 810,209

32,341,517 28,722,834

Average number of employees 58 53

2 Financial income

Interest received from subsidiaries 0 11,194

Other financial income 13 78

 13 11,272

3 Financial costs

Financial expenses, group entities 2,010 0

Financial expenses, associates 3,115 0

Other financial costs 552,551 714,237

Percentage surcharge, corporation tax 0 15,660

 557,676 729,897

4 Tax on profit/loss for the year

Current tax for the year 0 259,908

Deferred tax for the year 130,702 509,252

130,702 769,160
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Notes

5 Tangible assets

Plant and

machinery

Other fixtures

and fittings,

tools and

equipment

Leasehold

improvements Finance leases

Cost at 1 January 2020 7,421,641 851,265 4,766,833 31,249,827

Additions for the year 3,044,688 873,257 233,617 3,394,406

Disposals for the year -2,343,699 0 0 -9,895,440

Cost at 31 December 2020 8,122,630 1,724,522 5,000,450 24,748,793

Revaluations at 1 January

2020 0 0 0 618,711

Reversal for the year of

revaluation of assets sold 0 0 0 -618,711

Revaluations at 31 December

2020 0 0 0 0

Impairment losses and

depreciation at 1 January

2020 2,727,112 298,066 1,039,585 13,390,411

Depreciation for the year 1,001,637 112,183 513,241 1,852,546

Reversal of impairment and

depreciation of sold assets -16,016 0 0 -7,501,528

Impairment losses and

depreciation at 31 December

2020 3,712,733 410,249 1,552,826 7,741,429

Carrying amount at 31

December 2020 4,409,897 1,314,273 3,447,624 17,007,364
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Notes

6 Equity

The share capital has developed as follows:

2020
DKK

2019
DKK

2018
DKK

2017
DKK

2016
DKK

Share capital at 1

January 2020 1,387,302 850,000 850,000 850,000 850,000

Additions for the year 0 537,302 0 0 0

Share capital 1,387,302 1,387,302 850,000 850,000 850,000

7 Long term debt 

Debt

at 1 January

2020

Debt

at 31

December

2020

Instalment

next year

Debt

outstanding

after 5 years

Lease obligations 11,363,860 11,814,480 3,557,508 1,180,034

11,363,860 11,814,480 3,557,508 1,180,034

8 Rent and lease liabilities

Operating lease liabilities.

Total future lease payments:

Within 1 year 169,480 149,472

Between 1 and 5 years 114,805 12,456

284,285 161,928

Rent obligation, non-cancellation period 1,365,000 1,991,000

9 Eventualforpligtelser mv.

The company is jointly taxed with its parent company, Hjernø Holding ApS (management

company), and jointly and severally liable with other jointly taxed entities for payment of

income taxes for income year 2019 onwards as well as for payment of withholding taxes on

dividends, interest and royalties.

20

T
h
is

 d
o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

b
4
e
2
6
d
2
fk

X
R

2
4
1
8
5
4

4
2

2



Notes

10 Mortgages and collateral

For Hjernø Værktøjsfabrik A/S' account with Sparekassen Kronjylland, Hjernø

Værktøjsfabrik A/S has given below as security:

- DKK 6,000,000, floating charge with security in the stock of raw materials, semimanu-

factures and finished goods, fuel and ancillary material, unsecured debts stemming fromsale

of goods and services, vehicles which are not or have not previously been registered, good-

will, domains, rights according to the Act of Patents, the Act of Trade Marks, the Act of

Design, the Act of Utility Models, (topography), as well as operating fixtures and working-

plant.
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Statement by management on the annual report



The supervisory and executive boards have today discussed and approved the annual report of



HJERNØ VÆRKTØJSFABRIK A/S for the financial year 1 January - 31 December 2020.



The annual report is prepared in accordance with the Danish Financial Statements Act.



In our opinion, the financial statements give a true and fair view of the company's financial



position at 31 December 2020 and of the results of the company's operations for the financial



year 1 January - 31 December 2020.



In our opinion, management's review includes a fair review of the matters dealt with in the



management's review.



Management recommends that the annual report should be approved by the company in general



meeting.



Odense, 4 March 2021



Executive board



Aage Agergaard



CEO



Supervisory board



Klaus Bülow Davidsen



Chairman



Peder Eriksen Aage Agergaard



Jan Lehmann Hansen
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Independent auditor's report



To the shareholder of HJERNØ VÆRKTØJSFABRIK A/S



Opinion



We have audited the financial statements of HJERNØ VÆRKTØJSFABRIK A/S for the



financial year 1 January - 31 December 2020, which comprise a summary of significant



accounting policies, income statement, balance sheet, statement of changes in equity and notes.



The financial statements are prepared under the Danish Financial Statements Act.



In our opinion, the financial statements give a true and fair view of the company's financial



position at 31 December 2020 and of the results of the company's operations 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 (ISAs) and the



additional requirements applicable in Denmark. Our responsibilities under those standards and



requirements are further described in the “Auditor's responsibilities for the audit of the financial



statements” section of our report. We are independent of the company in accordance with the



International Ethics Standards Board for Accountants' Code of Ethics for Professional



Accountants (IESBA Code) 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.



Management's responsibilities for the financial statements



Management is responsible for the preparation of financial statements, that give a true and fair



view in accordance with the Danish Financial Statements Act and for such internal control as



management determines is necessary to enable the preparation of the financial statements that



are free from material misstatement, whether due to fraud or error.



In preparing the financial statements, management is responsible for assessing the company's



ability to continue as a going concern, disclosing, as applicable, matters related to going concern



and using the going concern basis of accounting in preparing the financial statements unless



management either intends to liquidate the company or to cease operations, or has no realistic



alternative but to do so.
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Independent auditor's report 



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 that includes our opinion. Reasonable assurance is a high level of assurance, but



is not a guarantee that an audit conducted in accordance with ISAs and the additional



requirements applicable in Denmark will always detect a material misstatement when it exists.



Misstatements can arise from fraud or error and are considered material if, individually or in the



aggregate, they could reasonably be expected to influence the economic decisions of users taken



on the basis of these financial statements.



As part of an audit conducted in accordance with ISAs and the additional requirements



applicable in Denmark, we exercise professional judgement and maintain professional



scepticism throughout the audit. We also:



 Identify and assess the risks of material misstatement of the financial statements, whether due



to fraud or error, design and perform audit procedures responsive to those risks, and obtain



audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of



not detecting a material misstatement resulting from fraud is higher than for one resulting



from error as fraud may involve collusion, forgery, intentional omissions, misrepresentations,



or the override of internal control.



 Obtain an understanding of internal control relevant to the audit in order to design audit



procedures that are appropriate in the circumstances, but not for the purpose of expressing an



opinion on the effectiveness of the company's internal control.



 Evaluate the appropriateness of accounting policies used and the reasonableness of



accounting estimates and related disclosures made by management.



 Conclude on the appropriateness of management's use of the going concern basis of



accounting in preparing the financial statements and, based on the audit evidence obtained,



whether a material uncertainty exists related to events or conditions that may cast significant



doubt on the company's ability to continue as a going concern. If we conclude that a material



uncertainty exists, we are required to draw attention in our auditor's report to the related



disclosures in the financial statements or, if such disclosures are inadequate, to modify our



opinion. Our conclusions are based on the audit evidence obtained up to the date of our



auditor's report. However, future events or conditions may cause the company to cease to



continue as a going concern.



 Evaluate the overall presentation, structure and contents of the financial statements, including



the disclosures, and whether the financial statements represent the underlying transactions



and events in a manner that gives a true and fair view.
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Independent auditor's report 



We communicate with those charged with governance regarding, among other matters, the



planned scope and timing of the audit and significant audit findings, including any significant



deficiencies in internal control that we identify during our audit.



Statement on management's review



Management is responsible for management's review.



Our opinion on the financial statements does not cover management's review, and we do not



express any form of assurance conclusion thereon.



In connection with our audit of the financial statements, our responsibility is to read



management's review and, in doing so, consider whether management's review is materially



inconsistent with the financial statements or our knowledge obtained during the audit, or



otherwise appears to be materially misstated.



Moreover, it is our responsibility to consider whether management's review provides the



information required under the Danish Financial Statements Act.



Based on the work we have performed, we conclude that management's review is in accordance



with the financial statements and has been prepared in accordance with the requirements of the



Danish Financial Statements Act. We did not identify any material misstatement of



management's review.



Næsset, 4 March 2021



SYDDANSK REVISION



GODKENDT REVISIONSFIRMA



CVR no. 15 68 15 86



Lennard Skjoldemose Hansen



godkendt revisor, FSR-danske revisorer



MNE no. mne576
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Company details



The company HJERNØ VÆRKTØJSFABRIK A/S



Thulevej 25



5210 Odense NV



CVR no.: 10 22 83 95



Reporting period: 1 January - 31 December 2020



Domicile: Odense



Supervisory board Klaus Bülow Davidsen, chairman 



Peder Eriksen 



Aage Agergaard 



Jan Lehmann Hansen 



Executive board Aage Agergaard, CEO 



Auditors SYDDANSK REVISION



GODKENDT REVISIONSFIRMA



Næsset 26



5330  Munkebo



Bankers Sparekassen Kronjylland



Vestergade 11



8000 Aarhus C
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Management's review



Business review



The activities of Hjernø Tool Factory A/S comprise the manufacturing of advanced injection



moulding tools for the plastics industry, as well as maintenance of and renovating of our



customers’ existing production tools.



Furthermore, in the total turn-over an added share of ultra-precision metal components are



included for other specialised industries, mainly as unique products.



Financial review 



The company's income statement for the year ended 31 December 2020 shows a profit of DKK



436,585, and the balance sheet at 31 December 2020 shows equity of DKK 23,886,896.



During the first half year, turnover was under strong pressure and impacted by Ransomware



attacks as well as the Covid situation.



In February, Hjernø was hit by a Ransomware attack and the implication was a rebuilding of the



entire IT-structure from the ground, which meant that production came close to a standstill for



almost 2 weeks, and subsequently over a longer period of time production was affected by the



many IT challenges and interruptions that only showed later as a consequence of the attack. 



Next, the Covid pandemic in March lead to several big ongoing orders being put on hold by the



customers and a distinct decrease in new enqueries compared to normal activity.



Due to these circumstances, the first half of the year resulted in an unforeseen decrease in



turnover without the possibility of adapting all expenses accordingly. 



The situation turned positive in the second half of the year, where most of the orders previously



put on hold, were restarted and new enquiries were received at a normal scale.



In the previous year, new investments have been made in advanced technology and in the further



development of the company’s OrderFlow system, which in particular contributes to an effective



overview and operation of the capacity in the production with an enhanced coefficient of



utilization, continuously increased monitoring, and ensuring delivery on time.



The managing organisation has been adapted and strengthened, among others with a new COO



and a new chief accountant, who altogether shall ensure the future demands to the company’s



planned growth.



6



T
h
is



 d
o
c
u
m



e
n
t 



h
a
s
 e



s
ig



n
a
tu



r 
A



g
re



e
m



e
n
t-



ID
: 



b
4
e
2
6
d
2
fk



X
R



2
4
1
8
5
4



4
2



2











Management's review



 Recruitment of the new production workers seems to continue without difficulties. The cause



for this is, among others, the company’s increased focus via social media, newsletters and



additional press coverage of the company’s policy and strategy for the employee’s conditions



and well-being.



There is a good accession of new apprentices, who contribute to secure our future needs for in-



house experts. 



At the same time, the company exercises a responsible commitment towards contributing to



maintaining our society as an industrial society and securing young people, who may so wish, an



exiting and future-proof vocational education.



The transformation from “workshop to factory” continues with a ongoing development of



standardisation of processes in the factory, and the strategy of growing and being able to offer



increased capacity and many more customized services will be the continued primary strategy



for the future.



The result of the year is less than the previous year. However, it is considered acceptable, as the



second half of the year follows the same growth as in previous, satisfactory years. 



Significant events occurring after the end of the financial year



After the ending of the financial year, no occurrences have taken place which could significantly



impact the financial position of the company.
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Accounting policies



The annual report of HJERNØ VÆRKTØJSFABRIK A/S for 2020 has been prepared in



accordance with the provisions of the Danish Financial Statements Act applying to enterprises of



reporting class B and the Accounting Standard on small enterprises, as well as provisions



applying to reporting class C entities.



The accounting policies applied are consistent with those of last year.



The annual report for 2020 is presented in DKK



Basis of recognition and measurement



Income is recognised in the income statement as earned, including value adjustments of financial



assets and liabilities. All expenses, including amortisation, depreciation and impairment losses,



are also recognised in the income statement.



Assets are recognised in the balance sheet when it is probable that future economic benefits will



flow to the company and the value of the asset can be measured reliably.



Liabilities are recognised in the balance sheet when it is probable that future economic benefits



will flow from the company and the value of the liability can be measured reliably.



On initial recognition, assets and liabilities are measured at cost. On subsequent recognition,



assets and liabilities are measured as described below for each individual accounting item.



Certain financial assets and liabilities are measured at amortised cost using the effective interest



method. Amortised cost is calculated as the historic cost less any installments and plus/less the



accumulated amortisation of the difference between the cost and the nominal amount.



On recognition and measurement, allowance is made for predictable losses and risks which



occur before the annual report is presented and which confirm or invalidate matters existing at



the balance sheet date.



Income statement



Gross profit



In pursuance of section 32 of the Danish Financial Statements Act, the company does not



disclose its revenue. 



Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and



work in progress and other operating income less costs of raw materials and consumables and



other external expenses.
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Accounting policies



Revenue



Income from the sale of goods for resale and finished goods is recognised in the income



statement, provided that the transfer of risk, usually on delivery to the buyer, has taken place and



that the income can be measured reliably and is expected to be received.



Income from customised products is recognised as production is carried out, implying that



revenue corresponds to the selling price of contracts completed in the year (percentage-of-



completion method). This method is applied where the total income and expenses relating to the



contract and the stage of completion at the balance sheet date can be estimated reliably and it is



probable that future economic benefits will flow to the Company.



Raw materials and consumables



Costs of raw materials and consumables include the raw materials and consumables used in



generating the year’s revenue.



Other operating income



Other operating income comprises items of a secondary nature relative to the company's



activities, including gains on the sale of intangible assets and items of property, plant and



equipment.



Other external expenses



Other external expenses include expenses related to distribution, sale, advertising,



administration, premises, bad debts, payments under operating leases, etc.



Staff costs



Staff costs include wages and salaries, including compensated absence and pensions, as well as



other social security contributions, etc. made to the entity's employees. The item is net of refunds



made by public authorities.



Amortisation, depreciation and impairment losses



Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation



and impairment of intangible assets and property, plant and equipment.
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Accounting policies



Financial income and expenses



Financial income and expenses are recognised in the income statement at the amounts that relate



to the financial year. Net financials include interest income and expenses, financial expenses



relating to finance leases, realised and unrealised capital/exchange gains and losses on securities,



liabilities and foreign currency transactions, amortisation of financial assets and liabilities and



surcharges and allowances under the Danish Tax Prepayment Scheme, etc.



Tax on profit/loss for the year



The company is subject to the Danish rules on compulsory joint taxation.



On payment of joint taxation contributions, the current Danish income tax is allocated between



the jointly taxed entities in proportion to their taxable income. Entities with tax losses receive



joint taxation contributions from entities that have been able to use tax losses to reduce their



own taxable profits.



Tax for the year, which comprises the current tax charge for the year and changes in the deferred



tax charge, is recognised in the income statement as regards the portion that relates to the



profit/loss for the year and directly in equity as regards the portion that relates to entries directly



in equity.



Balance sheet



Tangible assets



Items of  plant and machinery and fixtures and fittings, tools and equipment are measured at cost



less accumulated depreciation and impairment losses.



The depreciable amount is cost less the expected residual value at the end of the useful life.



Cost comprises the purchase price and any costs directly attributable to the acquisition until the



date when the asset is available for use. The cost of self-constructed assets comprises direct and



indirect costs of materials, components, sub-suppliers and wages.



Straight-line depreciation is provided on the basis of the following estimated useful lives of the



assets:



 Useful life Residual value



Finance leases 12 years 0 kr.



Plant and machinery 5-12 years 0 kr.



Other fixtures and fittings, tools and equipment 4 years 0 kr.



Leasehold improvements 10 years 0 kr.
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Accounting policies



Assets costing less than DKK 14,100 are expensed in the year of acquisition.



Gains or losses from the disposal of property, plant and equipment are recognised in the income



statement as other operating income or other operating expenses, respectively.



Leases



Leases for items of property, plant and equipment that transfer substantially all the risks and



rewards incident to ownership to the company (finance leases) are recognised in the balance



sheet as assets. On initial recognition, assets are measured at estimated cost, corresponding to the



lower of fair value of the leased asset and the present value of the future lease payments. In



calculating the net present value of the future lease payments, the interest rate implicit in the



lease or the incremental borrowing rate is used as the discount factor. Assets held under finance



leases are subsequently depreciated as the company's other non-current assets.



The capitalised residual lease commitment is recognised in the balance sheet as a liability, and



the interest element of the lease payment is recognised in the income statement over the term of



the lease.



All other leases are operating leases. Payments relating to operating leases and any other leases



are recognised in the income statement over the term of the lease. The company's total liabilities



relating to operating leases and other rent agreements are disclosed under 'Contingencies, etc.'.



Fixed asset investments



Other investments



Other financial assets, which consist of deposits, are measured at fair value at the balance sheet



date.



Stocks



Stocks are measured at cost using the FIFO method.  Where the net realisable value is lower than



the cost, inventories are recognised at this lower value.



The cost of goods for resale, raw materials and consumables comprises the purchase price plus



delivery costs.



The cost of finished goods and work in progress includes the cost of raw materials, consumables,



direct cost of labour and production/production overheads.



The net realisable value of stocks is calculated as the expected selling price less direct costs of



completion and expenses incurred to effect the sale. The net realisable value is determined



taking into account marketability, obsolescence and expected selling price movements.
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Accounting policies



Receivables



Receivables are measured at amortised cost.



An impairment loss is recognised if there is objective evidence that a receivable or a group of



receivables is impaired. If there is objective evidence that an individual receivable is impaired,



an impairment loss for that individual asset is recognised.



Contract work in progress



Contract work in progress is measured at the selling price of the work performed. The selling



price is measured by reference to the stage of completion at the balance sheet date and the



expected aggregate income from the individual work in progress. The stage of completion is



determined as the share of the expenses incurred relative to the expected total expenses for the



individual work in progress.



Where the selling price of work in progress cannot be estimated reliably, the selling price is



measured at the lower of costs incurred and net realisable value.



The individual work in progress is recognised in the balance sheet under receivables or payables.



Net assets comprise the sum of work in progress where the selling price of the work performed



exceeds invoicing on account. Net liabilities comprise the sum of work in progress where



invoicing on account exceeds the selling price.



Selling costs and costs incurred in securing contracts are recognised in the income statement as



incurred.



Prepayments



Prepayments recognised under 'Current assets' comprises expenses incurred concerning



subsequent financial years.



Cash and cash equivalents



Cash and cash equivalents comprise cash and deposits at banks.



Equity



Dividends



Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a



liability when declared by the annual general meeting of shareholders.
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Accounting policies



Provisions



Provisions comprise expected expenses relating to warranty commitments, losses on work in



progress, restructuring, etc. Provisions are recognised when, as a result of a past event, the



company has a legal or constructive obligation and it is probable that an outflow of resources



embodying economic benefits will be required to settle the obligation.



Income tax and deferred tax



The company and all its Danish group entities are taxed on a joint basis. The current income tax



charge is allocated between the jointly taxed entities relative to their taxable income. Tax losses



are allocated based on the full absorption method. The jointly taxed entities are eligible for the



Danish Tax Prepayment Scheme.



Joint taxation contributions payable and receivable are recognised in the balance sheet as 'Joint



taxation contributions receivable' or 'Joint taxation contributions payable'.



Deferred tax is measured according to the liability method in respect of temporary differences



between the carrying amount of assets and liabilities and their tax base, calculated on the basis of



the planned use of the asset and settlement of the liability, respectively. Deferred tax is measured



at net realisable value.



Liabilities



Financial liabilities are recognised on the raising of the loan at the proceeds received net of



transaction costs incurred. On subsequent recognition, the financial liabilities are measured at



amortised cost, corresponding to the capitalised value, using the effective interest method.



Accordingly, the difference between the net proceeds and the nominal value is recognised in the



income statement over the term of the loan.



Financial liabilities also include the capitalised residual finance lease commitment.



Other liabilities, which include trade payables, payables to group entities and other payables, are



measured at amortised cost, which is usually equivalent to nominal value.



The compensated absence commitment which the company’s employees earn during the



transitional period from 1 September 2019 to 31 August 2020, is administered by the company



and is paid in to the Danish Holiday Fund before the employee reaches the pensionable age.



Other debt is measured at amortised cost, which usually corresponds to the nominal value.



Deferred income



Deferred income recognised under 'Current liabilities' comprises payments received concerning



income in subsequent financial years.
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Income statement



1 January 2020 - 31 December 2020



Note 2020
DKK



2019
DKK



Gross profit 37,061,630 35,647,845



Staff costs 1 -32,341,517 -28,722,834



Profit/loss before amortisation/depreciation and



impairment losses 4,720,113 6,925,011



Depreciation, amortisation and impairment of intangible



assets and property, plant and equipment -3,479,607 -3,373,466



Other operating costs -115,556 0



Profit/loss before net financials 1,124,950 3,551,545



Financial income 2 13 11,272



Financial costs 3 -557,676 -729,897



Profit/loss before tax 567,287 2,832,920



Tax on profit/loss for the year 4 -130,702 -769,160



Profit/loss for the year
436,585 2,063,760



Proposed dividend for the year 3,500,000 500,000



Retained earnings -3,063,415 1,563,760



436,585 2,063,760
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Balance sheet 31 December



Note 2020
DKK



2019
DKK



Assets



Plant and machinery 4,409,897 4,694,529



Other fixtures and fittings, tools and equipment 1,314,273 553,199



Leasehold improvements 3,447,624 3,727,248



Finance leases 17,007,364 18,478,128



Tangible assets 5 26,179,158 27,453,104



Deposits 979,500 979,500



Fixed asset investments 979,500 979,500



Total non-current assets 27,158,658 28,432,604



Raw materials and consumables 1,723,542 1,291,832



Stocks 1,723,542 1,291,832



Trade receivables 17,988,641 11,973,324



Contract work in progress 6,689,290 6,627,568



Receivables from subsidiaries 31,888 0



Receivables from associates 51,059 0



Other receivables 1,196,031 671,729



Joint taxation contributions receivable 0 372,438



Prepayments 0 68,090



Receivables 25,956,909 19,713,149



Cash at bank and in hand 0 67,048



Total current assets 27,680,451 21,072,029



Total assets 54,839,109 49,504,633
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Balance sheet 31 December



Note 2020
DKK



2019
DKK



Equity and liabilities



Share capital 1,387,302 1,387,302



Share premium account 7,462,698 7,462,698



Revaluation reserve 0 482,594



Retained earnings 11,536,896 14,101,115



Proposed dividend for the year 3,500,000 500,000



Equity 6 23,886,896 23,933,709



Provision for deferred tax 2,109,760 2,368,098



Total provisions 2,109,760 2,368,098



Lease obligations 8,256,972 7,708,801



Total non-current liabilities 7 8,256,972 7,708,801



Short-term part of long-term debet 7 3,557,508 3,655,059



Banks 2,485,917 1,475,799



Trade payables 2,909,089 4,589,510



Payables to associates 0 224,847



Payables to shareholders and management 67,689 53,550



Other payables 11,565,278 5,495,260



Total current liabilities 20,585,481 15,494,025



Total liabilities 28,842,453 23,202,826



Total equity and liabilities 54,839,109 49,504,633



Rent and lease liabilities 8



Eventualforpligtelser mv. 9



Mortgages and collateral 10
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Statement of changes in equity



 



Share



capital



Share



premium



account



Revaluation



reserve



Retained



earnings



Proposed



dividend for



the year Total



Equity at 1 January 2020 1,387,302 7,462,698 482,594 14,101,115 0 23,433,709



Dissolution of previous years' revaluation 0 0 -482,594 482,594 0 0



Other equity movements 0 0 0 16,602 0 16,602



Net profit/loss for the year 0 0 0 -3,063,415 3,500,000 436,585



Equity at 31 December 2020 1,387,302 7,462,698 0 11,536,896 3,500,000 23,886,896
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Notes



2020
DKK



2019
DKK



1 Staff costs



Wages and salaries 27,102,074 24,267,346



Pensions 3,779,876 3,070,819



Other social security costs 733,526 574,460



Other staff costs 726,041 810,209



32,341,517 28,722,834



Average number of employees 58 53



2 Financial income



Interest received from subsidiaries 0 11,194



Other financial income 13 78



 13 11,272



3 Financial costs



Financial expenses, group entities 2,010 0



Financial expenses, associates 3,115 0



Other financial costs 552,551 714,237



Percentage surcharge, corporation tax 0 15,660



 557,676 729,897



4 Tax on profit/loss for the year



Current tax for the year 0 259,908



Deferred tax for the year 130,702 509,252



130,702 769,160
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Notes



5 Tangible assets



Plant and



machinery



Other fixtures



and fittings,



tools and



equipment



Leasehold



improvements Finance leases



Cost at 1 January 2020 7,421,641 851,265 4,766,833 31,249,827



Additions for the year 3,044,688 873,257 233,617 3,394,406



Disposals for the year -2,343,699 0 0 -9,895,440



Cost at 31 December 2020 8,122,630 1,724,522 5,000,450 24,748,793



Revaluations at 1 January



2020 0 0 0 618,711



Reversal for the year of



revaluation of assets sold 0 0 0 -618,711



Revaluations at 31 December



2020 0 0 0 0



Impairment losses and



depreciation at 1 January



2020 2,727,112 298,066 1,039,585 13,390,411



Depreciation for the year 1,001,637 112,183 513,241 1,852,546



Reversal of impairment and



depreciation of sold assets -16,016 0 0 -7,501,528



Impairment losses and



depreciation at 31 December



2020 3,712,733 410,249 1,552,826 7,741,429



Carrying amount at 31



December 2020 4,409,897 1,314,273 3,447,624 17,007,364
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Notes



6 Equity



The share capital has developed as follows:



2020
DKK



2019
DKK



2018
DKK



2017
DKK



2016
DKK



Share capital at 1



January 2020 1,387,302 850,000 850,000 850,000 850,000



Additions for the year 0 537,302 0 0 0



Share capital 1,387,302 1,387,302 850,000 850,000 850,000



7 Long term debt 



Debt



at 1 January



2020



Debt



at 31



December



2020



Instalment



next year



Debt



outstanding



after 5 years



Lease obligations 11,363,860 11,814,480 3,557,508 1,180,034



11,363,860 11,814,480 3,557,508 1,180,034



8 Rent and lease liabilities



Operating lease liabilities.



Total future lease payments:



Within 1 year 169,480 149,472



Between 1 and 5 years 114,805 12,456



284,285 161,928



Rent obligation, non-cancellation period 1,365,000 1,991,000



9 Eventualforpligtelser mv.



The company is jointly taxed with its parent company, Hjernø Holding ApS (management



company), and jointly and severally liable with other jointly taxed entities for payment of



income taxes for income year 2019 onwards as well as for payment of withholding taxes on



dividends, interest and royalties.
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Notes



10 Mortgages and collateral



For Hjernø Værktøjsfabrik A/S' account with Sparekassen Kronjylland, Hjernø



Værktøjsfabrik A/S has given below as security:



- DKK 6,000,000, floating charge with security in the stock of raw materials, semimanu-



factures and finished goods, fuel and ancillary material, unsecured debts stemming fromsale



of goods and services, vehicles which are not or have not previously been registered, good-



will, domains, rights according to the Act of Patents, the Act of Trade Marks, the Act of



Design, the Act of Utility Models, (topography), as well as operating fixtures and working-



plant.
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TQVBc7By1nKRXx88LDXhS6UikxeGq5eltRjMYw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NDsgcnY6ODYuMCkgR2Vja28vMjAxMDAxMDEgRmlyZWZveC84Ni4w
  challenge 8259663121803569554
  hashsumB 34b9c072Tqg241854422/SHA512/39EC88D2F354922D235C9E374DD77E34465E502A629B13F98E2C266CFBF5AD93FD52C665BD62353BAAD85D2CB1EF2F1E88F03A9C30AA9D5BAFC9AEFA5C500EBD
  hashsumC 961f3a01NZR241854422/SHA512/70D1B72F648F0F321113B491FFF66117E9C25A2B151A93D8CC0084FD5068A8E6BD9B4518DE41931EBEA7BD8A1BC1FA43C741B3AD9D885854ADCACB8742ECD3DF
  hashsumD b4e26d2fkXR241854422/SHA512/3CAD80DB9E4D4D31FE3C3031C3B0567C71AF4A96DDC0F6F48AFA13ACAC6B0BE9B3C18DAFC4CF58F4FD2228C5DAAAE10A7604F75FD2C50A340569E557F14E4E48
  TimeStamp MjAyMS0wMy0wNCAxNToyMjo1MSswMTAw




  
 
 
 
 
 
 fqXjJfW+pyRgvP37irxgfy0rDM4qSLbDogr6aWm+8gM=


 
OaSLIC6VUVpvhX9rxQo0ppKFXwslmS9E7rM1DP9/G5mmsWlo2t2YxFMF1M3un5ZpAFX8WNBZs5ZW
V7lVVqKXcQ1v/uM/D0vvYsjuIuOwjBSnnsxIJXtQAqVhAxoTJDzGi/trTGajZhm2zGpSCVHw0LBi
gV3e1UlsHR8F1D6Nw3WMxdqLBhbQurPIwAu7PXOLERuv6XAG2m7ESn1Xm9sYtRaXAaQyOrLMDVmi
W5piIUGh6QhnNK7homHc3MkfTZ44GTCQr/RaQuTt/M3OJ3aJmA/XSZan4xEsJT+DbKS7V4ixhUtH
FofjF5nUMIbrtVfj5+BWsyu2SaPB17HyoG9oYQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NDsgcnY6ODYuMCkgR2Vja28vMjAxMDAxMDEgRmlyZWZveC84Ni4w
  challenge -7505217028029527945
  hashsumB 34b9c072Tqg241854422/SHA512/39EC88D2F354922D235C9E374DD77E34465E502A629B13F98E2C266CFBF5AD93FD52C665BD62353BAAD85D2CB1EF2F1E88F03A9C30AA9D5BAFC9AEFA5C500EBD
  hashsumC b4e26d2fkXR241854422/SHA512/3CAD80DB9E4D4D31FE3C3031C3B0567C71AF4A96DDC0F6F48AFA13ACAC6B0BE9B3C18DAFC4CF58F4FD2228C5DAAAE10A7604F75FD2C50A340569E557F14E4E48
  hashsumD 69b039a8qwr241854422/SHA512/9B796048DEBBFF0AFBEFE52BFB51EF10FCA20AED94DD97D4D93B2D4B4F37739EC374B138D3BBF2074B3FFB94A0BC84F20F7863C5DBD53D43008DF4D245B97A5E
  TimeStamp MjAyMS0wMy0wNCAxNTozMToxNiswMTAw




  
 
 
 
 
 
 Fi6NOpmcXxtylnFlcsjm9rkLGiOEiNlvZJ5Aaq+K2gs=


 
dP42yJ3eBcy9/GY9WJ0r3aHZ/xNBI90/pHRy677OPHSlab7m8INOG8n1mWxdkIDdv1dFbcp2Bmxn
fq4IXkDf/PhyqlFIMeZ+5NeUazwJUE1ed3n3R40WO7mx+4CEcurXjGaxekc+IaLaN9lMaVJC9D2r
kda5ShssdysoNwy8Hjoy1FRYdeDQXCrJmImBczmsdaw04AsP0W0XTHY6NxV6c3X8yMDF4ZZFKyfS
6rKweZrwOXuyYa4ZNaKlPbeV8KDJXNLlhC9SMQjHFWHNffJKZ+Ymt8Jt9tuaCVAbg7CQ4SKYJGke
4DVW51DrDQLMIOF5WRqnixDgiqWtBExHOZCh1g==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg4LjAuNDMyNC4xODIgU2FmYXJpLzUzNy4zNiBFZGcvODguMC43MDUuODE=
  challenge 5610456391667693290
  hashsumB 34b9c072Tqg241854422/SHA512/39EC88D2F354922D235C9E374DD77E34465E502A629B13F98E2C266CFBF5AD93FD52C665BD62353BAAD85D2CB1EF2F1E88F03A9C30AA9D5BAFC9AEFA5C500EBD
  hashsumC b4e26d2fkXR241854422/SHA512/3CAD80DB9E4D4D31FE3C3031C3B0567C71AF4A96DDC0F6F48AFA13ACAC6B0BE9B3C18DAFC4CF58F4FD2228C5DAAAE10A7604F75FD2C50A340569E557F14E4E48
  hashsumD 69b039a8qwr241854422/SHA512/9B796048DEBBFF0AFBEFE52BFB51EF10FCA20AED94DD97D4D93B2D4B4F37739EC374B138D3BBF2074B3FFB94A0BC84F20F7863C5DBD53D43008DF4D245B97A5E
  TimeStamp MjAyMS0wMy0wNSAxMDozMjo0MCswMTAw




  
 
 
 
 
 
 I3Rx0+k7Vxy8wuiElDkXzKImq6OGdS4hTFFu0RjYVBw=


 
mV1lYFVWwDYfI1y5KVwSTDZ1as2rvOXSAWQ6EkK6WSxtpHMHlu4zqLbitPyk4j7Li1dR7fZkYhpB
s88U3L0DW3luiuzdxejrReC65Jc6cpH3Q+073ke8ov6T8atGH2DfsXgVIS1ZLo463vhkbNeuDFc6
AA24RPIyAY6w4qoWriQP58q7hWgfk9WAht3xh51eksb0IYXoq1gs7LJdBwHtjV0DwZ5+0JIG5T0j
0RLm1MQnDKt4Mk619CQCmQJ9eKpw7zpuWRAM197e2XfhuDbIkbTXuZc54UK9Zk5iiDM29p5Dy6g7
+r+dyyq+ncGfonQ9JKiBraH4lNDBbRSzz1q2Qw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg4LjAuNDMyNC4xOTAgU2FmYXJpLzUzNy4zNg==
  challenge -5947433136567987766
  hashsumB 34b9c072Tqg241854422/SHA512/39EC88D2F354922D235C9E374DD77E34465E502A629B13F98E2C266CFBF5AD93FD52C665BD62353BAAD85D2CB1EF2F1E88F03A9C30AA9D5BAFC9AEFA5C500EBD
  hashsumC b4e26d2fkXR241854422/SHA512/3CAD80DB9E4D4D31FE3C3031C3B0567C71AF4A96DDC0F6F48AFA13ACAC6B0BE9B3C18DAFC4CF58F4FD2228C5DAAAE10A7604F75FD2C50A340569E557F14E4E48
  hashsumD 69b039a8qwr241854422/SHA512/9B796048DEBBFF0AFBEFE52BFB51EF10FCA20AED94DD97D4D93B2D4B4F37739EC374B138D3BBF2074B3FFB94A0BC84F20F7863C5DBD53D43008DF4D245B97A5E
  TimeStamp MjAyMS0wMy0wNCAxNTozOToyNSswMTAw




  
 
 
 
 
 
 WHWJ3APDQmNYAtTlffOy3Mm4t/WoQ6nlpXWL2s6keUQ=


 
Hq80wG+hkgbqmc12SvPggsrgyS1NfGVdVH6FBglLqaWNmfR0q22GZEirwc0g3LkyRXz4a6ORg6ik
LVBwl+OTRxoPeve1VBw+ENXjOrYsMhgnwuvOThMRlKaDvamWWVaaMd2/6nWOg+cINu1FVi17ibWi
szpDHyYXuiIfkDlEga6Uc0E22afFJihCQKAd5MtccDOaymElMayaLGDSVGhSMp7GFYLXiEHsJDKi
4reTZkMxItk41td6Ty7iEEB3IOmv8P1Sp2NicsvySddm1Aj015/927fCKcLPV0j0dUxglHmJE/CA
8ciihMi9z7+7KEVwGP3pR2uO+fvx3SHqDs0RMw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS43MiBTYWZhcmkvNTM3LjM2
  challenge 528974792744577208
  hashsumB b4e26d2fkXR241854422/SHA512/3CAD80DB9E4D4D31FE3C3031C3B0567C71AF4A96DDC0F6F48AFA13ACAC6B0BE9B3C18DAFC4CF58F4FD2228C5DAAAE10A7604F75FD2C50A340569E557F14E4E48
  TimeStamp MjAyMS0wMy0wNSAxMDo0NTo0MCswMTAw




  
 
 
 
 
 
 SwH3z7kKqO3S/omRheD9rogmQbSZ6wwoJ3Kskrkn9aw=


 
M6l17gkzecuPzYDQmbzVzobNnVqJBCyNhcS2BW/CicaK1XKQpEWyJOD03k2EhpqtsaEm2DEt3aK1
rPa9j2FwQubyGIOYduEaCXHC+IR5H6zTeGZDbQPYcToj3vqYVIcXVGZEmaHhiAhuo3FrxRY6UuCv
IgXWgLz15SGttS8CK5SJBfxRbBT8CgJkzCCXKm7iyowu/PchW0qzvvcA8VCJ6nFYTCQtNIp3ufzG
KDlcQu+w7AlxjRp0oIALhIE4CJp+Rd9Kud80TeeG4wk6nPJXZI1SoERySh28t1T//Ye5RT60mw8y
n4muLuPuDjrqd0grPHiqFjG+6MPbQdbH8WvUEQ==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg4LjAuNDMyNC4xOTAgU2FmYXJpLzUzNy4zNg==
  challenge -4343559444173262002
  hashsumB 34b9c072Tqg241854422/SHA512/39EC88D2F354922D235C9E374DD77E34465E502A629B13F98E2C266CFBF5AD93FD52C665BD62353BAAD85D2CB1EF2F1E88F03A9C30AA9D5BAFC9AEFA5C500EBD
  hashsumC 961f3a01NZR241854422/SHA512/70D1B72F648F0F321113B491FFF66117E9C25A2B151A93D8CC0084FD5068A8E6BD9B4518DE41931EBEA7BD8A1BC1FA43C741B3AD9D885854ADCACB8742ECD3DF
  hashsumD b4e26d2fkXR241854422/SHA512/3CAD80DB9E4D4D31FE3C3031C3B0567C71AF4A96DDC0F6F48AFA13ACAC6B0BE9B3C18DAFC4CF58F4FD2228C5DAAAE10A7604F75FD2C50A340569E557F14E4E48
  TimeStamp MjAyMS0wMy0wNSAxMDozOToyMyswMTAw




  
 
 
 
 
 
 iKIH1ytk3U1XEy70DHEXiFfg7z2zWeV3vaeYP77FoAc=


 
gqyScaOq4Z8wsZWBZGnn2hYClltDciOxfvY3pwrxMvX6W96TtHopvFEWidXic3+TY2CyczCkpLos
GfAojzGi4qPpnMQFOpaEx92V70rZS214B1ob00LpfjCWMie7FWAfqNfTSuy2bGM4JjVOY2c7Whop
mkqhvtieYCHHw7LUaw2/OeTZf2so46vZKzLvfKO6DL0uLfEUvM6krWcoJZ7nFONwAqV4oCbLY1aM
gtOVG78L4kJZayOjqZGq97SI88aihddEm6nPor7Tbzy9Thnc6uwRe2ulMWaibK8MKnOiP+gc528u
ad5JqZw5fGRUdM0faRuRtOo+UxRuYZykcr/RVQ==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg4LjAuNDMyNC4xODIgU2FmYXJpLzUzNy4zNiBFZGcvODguMC43MDUuODE=
  challenge 8483367087014751847
  hashsumB 34b9c072Tqg241854422/SHA512/39EC88D2F354922D235C9E374DD77E34465E502A629B13F98E2C266CFBF5AD93FD52C665BD62353BAAD85D2CB1EF2F1E88F03A9C30AA9D5BAFC9AEFA5C500EBD
  hashsumC b4e26d2fkXR241854422/SHA512/3CAD80DB9E4D4D31FE3C3031C3B0567C71AF4A96DDC0F6F48AFA13ACAC6B0BE9B3C18DAFC4CF58F4FD2228C5DAAAE10A7604F75FD2C50A340569E557F14E4E48
  hashsumD 69b039a8qwr241854422/SHA512/9B796048DEBBFF0AFBEFE52BFB51EF10FCA20AED94DD97D4D93B2D4B4F37739EC374B138D3BBF2074B3FFB94A0BC84F20F7863C5DBD53D43008DF4D245B97A5E
  TimeStamp MjAyMS0wMy0wNCAxNjoxMDoyOCswMTAw
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