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CEO comments on Third quarter 2004CEO comments on CEO comments on Third quarter 2004Third quarter 2004

Invoiced sales rose by 8 per cent to MSEK 1,784 
(1,654); organic growth was 2 per cent

The result after financial items was a profit of 
MSEK 84 (84)

The profit after tax amounted to MSEK 59 (64)

Earnings per share amounted to SEK 1.35 (1.45)

Invoiced sales rose by 8 per cent to MSEK 1,784 Invoiced sales rose by 8 per cent to MSEK 1,784 
(1,654); organic growth was 2 per cent(1,654); organic growth was 2 per cent

The result after financial items was a profit of The result after financial items was a profit of 
MSEK 84 (84)MSEK 84 (84)

The profit after tax amounted to MSEK 59 (64)The profit after tax amounted to MSEK 59 (64)

Earnings per share amounted to SEK 1.35 (1.45)Earnings per share amounted to SEK 1.35 (1.45)
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Invoiced sales rose by 5 per cent to MSEK 5,340 
(5,104); organic growth was 1 per cent

The result after financial items was a profit of 
MSEK 200 (207)

The profit after tax amounted to MSEK 143 (155)

Earnings per share amounted to SEK 3.25 (3.55)

Cost-cutting production adjustments will be done -
provisions in connection with adjustments will 
impact on the fourth quarter 

Invoiced sales rose by 5 per cent to MSEK 5,340 Invoiced sales rose by 5 per cent to MSEK 5,340 
(5,104); organic growth was 1 per cent(5,104); organic growth was 1 per cent

The result after financial items was a profit of The result after financial items was a profit of 
MSEK 200 (207)MSEK 200 (207)

The profit after tax amounted to MSEK 143 (155)The profit after tax amounted to MSEK 143 (155)

Earnings per share amounted to SEK 3.25 (3.55)Earnings per share amounted to SEK 3.25 (3.55)

CostCost--cutting production adjustments will be done cutting production adjustments will be done --
provisions in connection with adjustments will provisions in connection with adjustments will 
impact on the fourth quarter impact on the fourth quarter 

CEO comments on January-September 2004CEO comments on CEO comments on JanuaryJanuary--September 2004September 2004
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Result effected by:
Acquisitions: MSEK -13
Increased steel prices: MSEK -10 / -15
Currency: MSEK -12

Acquisitions of companies in Italy, Belgium, 
Switzerland, Germany and England with aggregate 
annual sales of some MSEK 520 

Result effected by:Result effected by:
Acquisitions: MSEK Acquisitions: MSEK --1313
Increased steel prices: MSEK Increased steel prices: MSEK --10 / 10 / --1515
Currency: MSEK Currency: MSEK --1212

Acquisitions of companies in Italy, Belgium, Acquisitions of companies in Italy, Belgium, 
Switzerland, Germany and England with aggregate Switzerland, Germany and England with aggregate 
annual sales of some MSEK 520 annual sales of some MSEK 520 

CEO comments on January-September 2004CEO comments on CEO comments on JanuaryJanuary--September 2004September 2004
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Forecast review for 2004Forecast review for 2004Forecast review for 2004

The profit after financial items was earlier estimated 
to be better than 2003
The new forecast for 2004 as a whole, excluding 
provisions for cost-cutting production adjustments, 
is estimated to be broadly the same as in 2003

The profit after financial items was earlier estimated The profit after financial items was earlier estimated 
to be better than 2003to be better than 2003
The new forecast for 2004 as a whole, excluding The new forecast for 2004 as a whole, excluding 
provisions for costprovisions for cost--cutting production adjustments, cutting production adjustments, 
is estimated to be broadly the same as in 2003is estimated to be broadly the same as in 2003
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Gunnebo Physical SecurityGunnebo Physical SecurityGunnebo Physical Security

5.95.9

109109
1,8611,861

20042004

7.37.3

140140
1,9301,930

20032003
JanuaryJanuary--SeptSept..

8.08.07.07.05.45.4Operating Operating marginmargin, %, %

20920942423232Operating profit before Operating profit before 
depreciationdepreciation of goodwillof goodwill

2,6182,618597597596596InvoicedInvoiced salessales

200320032003200320042004MSEKMSEK
Full Full YearYearJulyJuly--SeptSept..

The markets for banking automation and service has 
continued to grow, declined market for traditional
banking products
Cost-cutting production adjustments initiated –
provisions will impact on fourth quarter result
Markets in Southern Europe made further positive 
progress while the markets in Germany, Holland and 
Sweden have weakened

The markets for The markets for bankingbanking automation and service has automation and service has 
continuedcontinued to to growgrow, , declineddeclined market for market for traditionaltraditional
bankingbanking productsproducts
CostCost--cuttingcutting production production adjustmentsadjustments initiatedinitiated ––
provisions will provisions will impactimpact on on fourthfourth quarterquarter resultresult
Markets in Southern Europe Markets in Southern Europe mademade furtherfurther positive positive 
progress progress whilewhile the markets in the markets in GermanyGermany, Holland and , Holland and 
Sweden Sweden havehave weakenedweakened
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Gunnebo Physical SecurityGunnebo Physical SecurityGunnebo Physical Security

Strengthened market positions in Italy and Belgium due to 
acquisitions
Gunnebo Security Oy – new subsidiary in Finland
Agreement on distribution of coin-deposit machines
from Austrian Novotech Banksysteme – now complete
range of security products for self-service in the banking
sector
Agency sales has developed well, especially Eastern 
Europe and Africa
The America Region saw healthy market growth –
introduction of banking automation products continues

StrengthenedStrengthened market positions in market positions in ItalyItaly and and BelgiumBelgium duedue to to 
acquisitionsacquisitions
Gunnebo Security Gunnebo Security OyOy –– new new subsidiarysubsidiary in Finlandin Finland
AgreementAgreement on distribution of on distribution of coincoin--depositdeposit machinesmachines
from from AustrianAustrian NovotechNovotech BanksystemeBanksysteme –– nownow completecomplete
rangerange of security of security productsproducts for for selfself--serviceservice in the in the bankingbanking
sectorsector
Agency sales has developed well, Agency sales has developed well, especiallyespecially Eastern Eastern 
Europe and AfricaEurope and Africa
The America Region The America Region sawsaw healthyhealthy market market growthgrowth ––
introductionintroduction of of bankingbanking automation automation productsproducts continuescontinues
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Gunnebo Physical Security - SafePayGunnebo Physical Security Gunnebo Physical Security -- SafePaySafePay

As earlier announced delivery delays for SafePay due to 
technical problems arising out of the bancruptcy of a sub-
supplier
The order intake for SafePay during Q3 2003 amounted to 
MSEK 115
Owing to delivery delays order books for Q3 2004 have
been adjusted by a corresponding amount
New orders will be booked in line with sales
Technical problems on basic SafePay now solved
Continued launch of SafePay in Europe – now some 30 
customers
Market and technical information at Gunnebo CMD 
November 9, 2004

As As earlierearlier announcedannounced delivery delivery delaysdelays for for SafePaySafePay duedue to to 
technicaltechnical problems problems arisingarising out of the out of the bancruptcybancruptcy of a of a subsub--
suppliersupplier
The order The order intakeintake for for SafePaySafePay during Q3 2003during Q3 2003 amountedamounted to to 
MSEK 115MSEK 115
OwingOwing to delivery to delivery delaysdelays order order booksbooks for Q3 2004 for Q3 2004 havehave
beenbeen adjustedadjusted by a by a correspondingcorresponding amountamount
New orders will be New orders will be bookedbooked in in lineline with saleswith sales
TechnicalTechnical problems on problems on basicbasic SafePaySafePay nownow solvedsolved
ContinuedContinued launchlaunch of of SafePaySafePay in Europe in Europe –– nownow somesome 30 30 
customerscustomers
Market and Market and technicaltechnical information at Gunnebo CMD information at Gunnebo CMD 
November 9, 2004November 9, 2004
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Gunnebo Integrated SecurityGunnebo Integrated SecurityGunnebo Integrated Security

Good market development for electronic security 
systems in Southern Europe – especially in Spain
Substantial orders booked for complete security 
solutions  for banks, public authorities, casinos, 
universities and TV- and radio stations

Good market Good market developmentdevelopment for for electronicelectronic security security 
systems in Southern Europe systems in Southern Europe –– especiallyespecially in in SpainSpain
SubstantialSubstantial orders orders bookedbooked for for completecomplete security security 
solutions  for banks, public solutions  for banks, public authoritiesauthorities, casinos, , casinos, 
universitiesuniversities and TVand TV-- and radio stationsand radio stations

7.47.4

110110
1,4771,477

20042004

7.77.7

109109
1,4221,422

20032003
JanuaryJanuary--SeptSept..

8.88.88.98.98.68.6Operating Operating marginmargin, %, %

17117141414242Operating profit before Operating profit before 
depreciationdepreciation of goodwillof goodwill

1,9451,945463463488488InvoicedInvoiced salessales

200320032003200320042004MSEKMSEK
Full Full YearYearJulyJuly--SeptSept..
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Gunnebo Integrated SecurityGunnebo Integrated SecurityGunnebo Integrated Security

Gunnebo Entrance Control continued to do well. The 
acquisition of Hammer Sicherheit strengthens the Swiss 
market position and broadens the product portfolio.
Good development on the sport and recreation markets 
The immigration gate ImmSec launched and tested at a 
number of airports
Acquisition of Securibel strengthens the market position 
on the Belgian market  

Gunnebo Gunnebo EntranceEntrance Control Control continuedcontinued to to dodo well. The well. The 
acquisitionacquisition of Hammer of Hammer SicherheitSicherheit strengthensstrengthens the Swiss the Swiss 
market position and market position and broadensbroadens the the productproduct portfolio.portfolio.
Good Good developmentdevelopment on the sport and on the sport and recreationrecreation markets markets 
The immigration The immigration gategate ImmSecImmSec launchedlaunched and and testedtested at a at a 
numbernumber of of airportsairports
AcquisitionAcquisition of of SecuribelSecuribel strengthensstrengthens the market position the market position 
on the on the BelgianBelgian market  market  
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Gunnebo Perimeter SecurityGunnebo Perimeter SecurityGunnebo Perimeter Security

Gunnebo Perimeter Protection: Strong increase in 
demand during the later part of the period, especially on 
the market for outdoor perimeter protection to harbours
and prisons in Sweden, Norway, Denmark and Finland 
Weaker demand and intense price pressure in Germany
and Holland
Higher market demand for perimeter protection at 
military- and nuclear sites and stadiums

Gunnebo Perimeter Protection: Strong Gunnebo Perimeter Protection: Strong increaseincrease in in 
demanddemand during the later part of the period, during the later part of the period, especiallyespecially on on 
the market for the market for outdooroutdoor perimeter protection to perimeter protection to harboursharbours
and and prisonsprisons in Sweden, Norway, in Sweden, Norway, DenmarkDenmark and Finland and Finland 
WeakerWeaker demanddemand and and intenseintense priceprice pressurepressure in in GermanyGermany
and Hollandand Holland
HigherHigher market market demanddemand for perimeter protection at for perimeter protection at 
militarymilitary-- and and nuclearnuclear sitessites and stadiumsand stadiums

3.13.1

2828
900900

20042004

1.41.4

1010
735735

20032003
JanuaryJanuary--SeptSept..

2.72.74.64.65.35.3Operating Operating marginmargin, %, %

282812121818Operating profit before Operating profit before 
depreciationdepreciation of goodwillof goodwill

1 0381 038262262338338InvoicedInvoiced salessales

200320032003200320042004MSEKMSEK
Full Full YearYearJulyJuly--SeptSept..
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Gunnebo Perimeter SecurityGunnebo Perimeter SecurityGunnebo Perimeter Security

Acquisition of Elkosta complements Gunnebo Perimeter 
Protection’s product range and strengthens market 
positions in Germany and England. Negotiations to close
the factory in Salzgitter started. Intention to move the 
production to Wego’s factory in Salzkotten.

Gunnebo Troax: Increased demand during the later part 
of the period, especially in Sweden and Great Britain 
Weaker demand in Switzerland, Austria and Belgium

AcquisitionAcquisition of of ElkostaElkosta complementscomplements Gunnebo Perimeter Gunnebo Perimeter 
ProtectionProtection’’ss productproduct rangerange and and strengthensstrengthens market market 
positions in positions in GermanyGermany and England. and England. NegotiationsNegotiations to to closeclose
the the factoryfactory in Salzgitter in Salzgitter startedstarted. Intention to . Intention to movemove the the 
production to production to WegoWego’’ss factoryfactory in in SalzkottenSalzkotten..

Gunnebo Gunnebo TroaxTroax: : IncreasedIncreased demanddemand during the later part during the later part 
of the period, of the period, especiallyespecially in Sweden and Great Britain in Sweden and Great Britain 
WeakerWeaker demanddemand in in SwitzerlandSwitzerland, , AustriaAustria and and BelgiumBelgium
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Gunnebo Asia PacificGunnebo Asia PacificGunnebo Asia Pacific

Healthy growth on the main markets India and Indonesia
Continued positive development for physical security 
products for the Indian banking market and for 
Fire Projects
The enlarged and modernized factory in Halol has 
contributed to a sales growth of physical security products
Good development for traditional banking products and 
electronic security systems in Indonesia

HealthyHealthy growthgrowth on the on the mainmain markets markets IndiaIndia and and IndonesiaIndonesia
ContinuedContinued positive positive developmentdevelopment for physical security for physical security 
productsproducts for the Indian for the Indian bankingbanking market and for market and for 
Fire ProjectsFire Projects
The The enlargedenlarged and and modernizedmodernized factoryfactory in in HalolHalol has has 
contributedcontributed to a sales to a sales growthgrowth of physical security of physical security productsproducts
Good Good developmentdevelopment for for traditionaltraditional bankingbanking productsproducts and and 
electronicelectronic security systems in security systems in IndonesiaIndonesia

4.94.9

1212
247247

20042004

3.23.2

77
222222

20032003
JanuaryJanuary--SeptSept..

4.24.26.06.06.66.6Operating Operating marginmargin, %, %

13135566Operating profit before Operating profit before 
depreciationdepreciation of goodwillof goodwill

30930983839191InvoicedInvoiced salessales

200320032003200320042004MSEKMSEK
Full Full YearYearJulyJuly--SeptSept..

28 October, 2004, page 14 From Gunnebo Interim report  January From Gunnebo Interim report  January –– September 2004September 2004

Gunnebo SecurityGunnebo SecurityGunnebo Security

6.26.2

7.37.3

8686

--1515

101101
1,3811,381

20032003

5.45.4

6.66.6

8080

--1818

9898
1,4911,491

20042004
JulyJuly--SeptSept..

--5959--4444--5050Depreciation of goodwillDepreciation of goodwill

369369226226207207Operating profit after Operating profit after 
depreciation of goodwilldepreciation of goodwill

7.47.46.46.45.85.8Operating margin before Operating margin before 
depreciation of goodwill, %depreciation of goodwill, %

6.36.35.35.34.74.7Operating margin after Operating margin after 
depreciation of goodwill, %depreciation of goodwill, %

428428270270257257Operating profit before Operating profit before 
depreciation of goodwilldepreciation of goodwill

5,8175,8174,2394,2394,4184,418InvoicedInvoiced salessales

200320032003200320042004MSEKMSEK
Full Full YearYearJanuaryJanuary--SeptSept..
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Gunnebo EngineeringGunnebo EngineeringGunnebo Engineering

7.77.7

8.48.4

2121

--22

2323
273273

20032003

8.98.9

9.69.6

2626

--22

2828
293293

20042004
JulyJuly--SeptSept..

--88--66--66Depreciation of goodwillDepreciation of goodwill

797956566363Operating profit after Operating profit after 
depreciationdepreciation of goodwillof goodwill

7.67.67.27.27.57.5Operating margin before Operating margin before 
depreciationdepreciation of goodwill, %of goodwill, %

6.96.96.56.56.86.8Operating margin after Operating margin after 
depreciationdepreciation of goodwill, %of goodwill, %

878762626969Operating profit before Operating profit before 
depreciationdepreciation of goodwillof goodwill

1,1441,144865865922922InvoicedInvoiced salessales

200320032003200320042004MSEKMSEK
Full Full YearYearJanuaryJanuary--SeptSept..
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Gunnebo EngineeringGunnebo EngineeringGunnebo Engineering

Lifting: The positive trend has continued, a 
generally improved demand

Fastening: Good development, especially in Sweden, 
Finland, Poland and Eastern Europe

Blocks: Strong increase in order intake on the 
important market in USA

Non Skid: The business unit has experienced a 
strong market demand during the autumn, 
the start of the business’ normal high-
season

LiftingLifting: : The positive trend has The positive trend has continuedcontinued, a , a 
generallygenerally improvedimproved demanddemand

FasteningFastening: : Good Good developmentdevelopment, , especiallyespecially in Sweden, in Sweden, 
Finland, Finland, PolandPoland and Eastern Europeand Eastern Europe

Blocks: Blocks: Strong Strong increaseincrease in order in order intakeintake on the on the 
important market in USAimportant market in USA

Non Non SkidSkid: : The business The business unitunit has has experiencedexperienced a a 
strong market strong market demanddemand during the during the autumnautumn, , 
the start of the businessthe start of the business’’ normal normal highhigh--
seasonseason
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Invoiced salesInvoicedInvoiced salessales

1,6541,654

273273
1,3811,381

20032003

1,7841,784

293293
1,4911,491

20042004

JulyJuly--SeptSept..

6,9616,9615,1045,1045,3405,340Group totalGroup total

1,1441,144865865922922Gunnebo EngineeringGunnebo Engineering
5,8175,8174,2394,2394,4184,418Gunnebo SecurityGunnebo Security

200320032003200320042004MSEKMSEK

Full Full 
YearYear

JanuaryJanuary--SeptSept..
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Operating profitOperating profitOperating profit

399399

--6767

466466

--4949

8787

428428

9797

--1717

114114

--1010

2323

101101

20032003

9999

--2020

119119

--77

2828

9898

20042004

JulyJuly--SeptSept..

--3131--3232Central group itemsCentral group items

301301294294Group total beforeGroup total before
depreciation of goodwilldepreciation of goodwill

--5050--5656Depreciation of goodwillDepreciation of goodwill

251251238238Group total after Group total after 
depreciation of goodwilldepreciation of goodwill

62626969Gunnebo EngineeringGunnebo Engineering

270270257257Gunnebo SecurityGunnebo Security

200320032003200320042004MSEKMSEK

Full Full YearYearJanuaryJanuary--SeptSept..
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Operating marginOperating marginOperating margin

5.95.9

6.96.9

8.48.4

7.37.3

20032003

5.55.5

6.76.7

9.69.6

6.66.6

20042004

JulyJuly--SeptSept..

6.76.75.95.95.55.5Group total before Group total before 
depreciation of goodwilldepreciation of goodwill

5.75.74.94.94.54.5Group total after Group total after 
depreciation of goodwilldepreciation of goodwill

7.67.67.27.27.57.5Gunnebo EngineeringGunnebo Engineering

7.47.46.46.45.85.8Gunnebo SecurityGunnebo Security

200320032003200320042004%%

Full Full YearYearJanuaryJanuary--SeptSept..
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Profit after financial itemsProfit after financial itemsProfit after financial items
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Operating cash flowOperating cash flowOperating cash flow

106106

2828

7878

--4141

4141

7878

20032003

9393

2121

7272

--2424

2323

7373

20042004

JulyJuly--SeptSept..

878764644444ReRe--entryentry of of structuringstructuring costscosts
affectingaffecting cash cash flowflow

--190190--122122--9090NetNet investmentsinvestments

413413147147134134Operating cash Operating cash flowflow

500500211211178178Operating cash Operating cash flowflow excludingexcluding
structuringstructuring costscosts

138138114114103103ReRe--entryentry of of paidpaid tax and tax and netnet
financialfinancial items items affectingaffecting cashcash

465465155155121121Cash Cash flowflow from from currentcurrent
operationsoperations

200320032003200320042004MSEKMSEK

Full Full YearYearJanuaryJanuary--SeptSept..
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Consolidated income statementConsolidatedConsolidated incomeincome statementstatement

1:451:45

1:451:45

6464

--2020
--

8484

--1313

9797

--444444
541541

--1,1131,113
1,6541,654

20032003

1:351:35

1:351:35

5959

--2424
--11
8484

--1515

99 99 

--498498
597597

--1,1871,187
1,7841,784

20042004
JulyJuly--SeptSept..

--5858--4444--3838NetNet financialfinancial itemsitems

341341207207200200Profit after Profit after financialfinancial itemsitems
--11----11MinorityMinority interestsinterests

--8080--5252--5656TaxesTaxes

260260155155143143NetNet profitprofit
6:006:003:603:603:253:25EarningsEarnings per per shareshare, SEK, SEK

399399251251238238Operating profitOperating profit

2,2812,2811,6591,6591,7431,743Gross operating profitGross operating profit
--1,8821,882--1,4081,408--1,5051,505OtherOther operating operating costscosts

6:006:003:553:553:253:25EarningsEarnings per per shareshare after after dilutiondilution, SEK, SEK

--4,6804,680--3,4453,445--3,5973,597Cost of Cost of goodsgoods soldsold
6,9616,9615,1045,1045,3405,340InvoicedInvoiced salessales

200320032003200320042004MSEKMSEK
Full Full YearYearJanuaryJanuary--SeptSept..



28 October, 2004, page 25 From Gunnebo Interim report  January From Gunnebo Interim report  January –– September 2004September 2004

Consolidated balance sheetConsolidated balance sheet

5,0985,098

1,5781,578

1,7371,737
66

1,7771,777

5,0985,098

177177
1,7711,771
1,0991,099

5959
1,0091,009

983983

20032003

5,5435,543

1,8471,847

1,8841,884
66

1,8061,806

5,5435,543

163163
1,8181,818
1,2261,226

132132
1,0121,012
1,1921,192

20042004
September 30September 30

66MinorityMinority interestsinterests
1,5411,541InterestInterest--bearingbearing provisions and provisions and 

liabilitiesliabilities

221221LiquidLiquid fundsfunds

5,0905,090Total assetsTotal assets

1,8701,870EquityEquity

1,6731,673OtherOther provisions and provisions and liabilitiesliabilities

5,0905,090Total Total equityequity and and liabilitiesliabilities

1,6681,668Operating Operating receivablesreceivables

8181Financial Financial fixedfixed assetsassets
1,0611,061InventoryInventory

1,0111,011TangibleTangible fixedfixed assetsassets
1,0481,048IntangibleIntangible fixedfixed assetsassets

20032003MSEKMSEK
Dec 31Dec 31
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Data per shareData per share

43,78043,78043,78043,78043,78043,780No. of No. of sharesshares at end of period, at end of period, thousandsthousands
45,78045,78045,78045,78045,78045,780No. of No. of sharesshares after after dilutiondilution, , thousandthousand

10:6510:653:553:552:752:75Cash Cash flowflow per per shareshare, SEK, SEK

42:7042:7040:6040:6041:2541:25Equity per Equity per shareshare, SEK, SEK
44:2044:2041:4541:4542:7542:75Equity per Equity per shareshare after after dilutiondilution, SEK, SEK

5:955:953:553:553:253:25EarningsEarnings per per shareshare after after dilutiondilution, SEK, SEK
6:006:003:603:603:253:25EarningsEarnings per per shareshare, SEK, SEK

200320032003200320042004
Full Full yearyearJanuaryJanuary--SeptemberSeptember
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Key Key ratiosratios

19.219.218.718.718.718.7ReturnReturn on capital on capital employedemployed before before 
depreciation of goodwill, %*depreciation of goodwill, %*

12.112.111.811.811.411.4ReturnReturn on capital on capital employedemployed, %*, %*
14.814.816.316.313.913.9ReturnReturn on on equityequity, %*, %*
32.832.832.532.532.632.6Gross margin, %Gross margin, %
9.09.08.38.37.87.8Operating margin before depreciation, % Operating margin before depreciation, % 

(EBITDA)(EBITDA)
6.76.75.95.95.55.5Operating Operating marginmargin before depreciation of before depreciation of 

goodwill, % (EBITA)goodwill, % (EBITA)
5.75.74.94.94.54.5Operating margin, % (EBIT)Operating margin, % (EBIT)
4.94.94.14.13.73.7Profit margin, % (EBT)Profit margin, % (EBT)
2.02.02.02.02.02.0Capital Capital turnoverturnover rate*rate*
373735353333Equity Equity ratioratio, %, %

5.85.85.05.05.95.9InterestInterest covercover
0.70.70.90.90.90.9DebtDebt--equityequity ratioratio

200320032003200320042004

19,219,218,718,7* For the * For the pastpast 12 12 monthmonth--periodperiod

Full Full yearyearJanuaryJanuary--SeptemberSeptember
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GunneboGunnebo’’ss shareholdersshareholders September 30, 2004September 30, 2004

1.8%1.8%Svenskt NSvenskt Nääringslivringsliv
2.1%2.1%RoburRobur FundsFunds

1.4%1.4%USB AG NorwayUSB AG Norway

ForeignForeign ownershipownership ratioratio: 15%: 15%1.5%1.5%FidelityFidelity FundsFunds

42.0%42.0%
1.2%1.2%

1.4%1.4%

3.6%3.6%
3.9%3.9%
5.3%5.3%

12.4%12.4%
23.4%23.4%

Stena Stena AdactumAdactum with with associatesassociates
Handelsbanken Handelsbanken FundsFunds

No. of No. of shareholdersshareholders : 10,871: 10,871Odin Odin FundsFunds
No. of No. of sharesshares: 43,779,948: 43,779,948Andra APAndra AP--fondenfonden

Swedish Swedish ownershipownership: 85%: 85%JP Morgan Chase BankJP Morgan Chase Bank

Bjarne HolmqvistBjarne Holmqvist
OthersOthers

VVäätterledens Invest AB with tterledens Invest AB with associatesassociates
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Market Cap and the share´s development over 10 yearsMarket Cap and the Market Cap and the shareshare´́ss development over 10 yearsdevelopment over 10 years

SEKMSEK

*   As of December 31*   As of December 31
** As of  September 30, 2004** As of  September 30, 2004

Market cap, MSEK* (left hand scale)Market cap, MSEK* (left hand scale)
Share price, SEK* (right hand scale)Share price, SEK* (right hand scale)Share price, SEK* (right hand scale)

****

www.gunnebo.com


