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CEO’s comments on 2004CEO’s comments on 2004

! Result in line with last year’s, MSEK 337 (341)

- Currency effects MSEK -21 

- Increased steel prices MSEK -15 

! Continued healthy cash flow

! Strong results for Gunnebo Integrated Security, 
Gunnebo Asia Pacific and Gunnebo Engineering

! Good profit improvement for Gunnebo Perimeter 
Security

! Weaker profit development for Gunnebo Physical 
Security

! Provisions for cost-cutting production adjustments 
of MSEK 112 will give a positive contribution of 
some MSEK 30 in 2005 and MSEK 60 in 2006

!! Result in line with last yearResult in line with last year’’s, MSEK 337 (341)s, MSEK 337 (341)

-- Currency effects MSEK Currency effects MSEK --21 21 

-- Increased steel prices MSEK Increased steel prices MSEK --15 15 

!! Continued healthy cash flowContinued healthy cash flow

!! Strong results for Gunnebo Integrated Security, Strong results for Gunnebo Integrated Security, 
Gunnebo Asia Pacific and Gunnebo EngineeringGunnebo Asia Pacific and Gunnebo Engineering

!! Good profit improvement for Gunnebo Perimeter Good profit improvement for Gunnebo Perimeter 
SecuritySecurity

!! Weaker profit development for Gunnebo Physical Weaker profit development for Gunnebo Physical 
SecuritySecurity

!! Provisions for costProvisions for cost--cutting production adjustments cutting production adjustments 
of MSEK 112 will give a positive contribution of of MSEK 112 will give a positive contribution of 
some MSEK 30 in 2005 and MSEK 60 in 2006some MSEK 30 in 2005 and MSEK 60 in 2006
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! Invoiced sales rose by 7 % to MSEK 
1,986 (1,857); organic growth was 1 %

! The result after financial items and 
before items affecting comparability 
was a profit of MSEK 137 (134)

! Items affecting comparability has finally 
been set to reduced the profit by MSEK 
112. 

The result after net financial items and 
these items was a profit of MSEK 25 
(134).

!! Invoiced sales rose by 7 % to MSEK Invoiced sales rose by 7 % to MSEK 
1,986 (1,857); organic growth was 1 %1,986 (1,857); organic growth was 1 %

!! The result after financial items and The result after financial items and 
before items affecting comparability before items affecting comparability 
was a profit of MSEK 137 (134)was a profit of MSEK 137 (134)

!! Items affecting comparability has finally Items affecting comparability has finally 
been set to reduced the profit by MSEK been set to reduced the profit by MSEK 
112. 112. 

The result after net financial items and The result after net financial items and 
these items was a profit of MSEK 25 these items was a profit of MSEK 25 
(134).(134).

CEO’s comments on fourth quarter 2004CEO’s comments on fourth quarter 2004
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! Operative cash flow amounted to 
MSEK 208 (289)

! The profit after tax amounted to MSEK 
107 (105) before items affecting compa-
rability and to MSEK 17 (105) after

! Earnings per share amounted to SEK 
2.40 (2.40) before items affecting 
comparability and to SEK 0.35 (2.40) 
after

!! Operative cash flow amounted to Operative cash flow amounted to 
MSEK 208 (289)MSEK 208 (289)

!! The profit after tax amounted to MSEK The profit after tax amounted to MSEK 
107 (105) before items affecting 107 (105) before items affecting compacompa--
rabilityrability and to MSEK 17 (105) afterand to MSEK 17 (105) after

!! Earnings per share amounted to SEK Earnings per share amounted to SEK 
2.40 (2.40) before items affecting 2.40 (2.40) before items affecting 
comparability and to SEK 0.35 (2.40) comparability and to SEK 0.35 (2.40) 
afterafter

CEO’s comments on fourth quarter 2004CEO’s comments on fourth quarter 2004
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! Invoiced sales rose by 5 % to MSEK 
7,326 (6,961); organic growth was 1%

! The result after financial items and 
before items affecting comparability 
was a profit of MSEK 337 (341).

- Currency effects reduced the profit 
by MSEK 21 

- Higher steel prices lowered it by 
some MSEK 15

! Including items of MSEK 112 affecting 
comparability the profit after financial 
items amounted to MSEK 225 (341)

!! Invoiced sales rose by 5 % to MSEK Invoiced sales rose by 5 % to MSEK 
7,326 (6,961); organic growth was 1%7,326 (6,961); organic growth was 1%

!! The result after financial items and The result after financial items and 
before items affecting comparability before items affecting comparability 
was a profit of MSEK 337 (341).was a profit of MSEK 337 (341).

-- Currency effects reduced the profit Currency effects reduced the profit 
by MSEK 21 by MSEK 21 

-- Higher steel prices lowered it by Higher steel prices lowered it by 
some MSEK 15some MSEK 15

!! Including items of MSEK 112 affecting Including items of MSEK 112 affecting 
comparability the profit after financial comparability the profit after financial 
items amounted to MSEK 225 (341)items amounted to MSEK 225 (341)

CEO’s comments on financial year 2004CEO’s comments on financial year 2004
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! Operative cash flow amounted to 
MSEK 386 (500)

! The profit after tax amounted to 
MSEK 250 (260) before items affecting 
comparability and to MSEK 160 (260) 
after

! Earnings per share amounted to
SEK 5.65 (5.95) before items affecting 
comparability and to SEK 3.60 (5.95) 
after

!! Operative cash flow amounted to Operative cash flow amounted to 
MSEK 386 (500)MSEK 386 (500)

!! The profit after tax amounted to The profit after tax amounted to 
MSEK 250 (260) before items affecting MSEK 250 (260) before items affecting 
comparability and to MSEK 160 (260) comparability and to MSEK 160 (260) 
afterafter

!! Earnings per share amounted toEarnings per share amounted to
SEK 5.65 (5.95) before items affecting SEK 5.65 (5.95) before items affecting 
comparability and to SEK 3.60 (5.95) comparability and to SEK 3.60 (5.95) 
afterafter

CEO’s comments on financial year 2004CEO’s comments on financial year 2004
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! It is proposed to pay a dividend of 
SEK 2.25 (2.25)

! It is also proposed to distribute the 
shares in Gunnebo Industrier and 
have them listed separately on 
Stockholmsbörsen’s “O” list

!! It is proposed to pay a dividend of It is proposed to pay a dividend of 
SEK 2.25 (2.25)SEK 2.25 (2.25)

!! It is also proposed to distribute the It is also proposed to distribute the 
shares in Gunnebo shares in Gunnebo IndustrierIndustrier and and 
have them listed separately on have them listed separately on 
StockholmsbStockholmsböörsenrsen’’ss ““OO”” listlist

Dividend proposalDividend proposal

3 February, 2005, page 8

! The business prospects for 2005 are 
bright 

! The favourable effects of the 
structuring programme are expected 
to show through successively during 
the course of the year

! A full-year prospect will be released 
with the first interim report 2005

!! The business prospects for 2005 are The business prospects for 2005 are 
bright bright 

!! The favourable effects of the The favourable effects of the 
structuring programme are expected structuring programme are expected 
to show through successively during to show through successively during 
the course of the yearthe course of the year

!! A fullA full--year prospect will be released year prospect will be released 
with the first interim report 2005with the first interim report 2005

Outlook for 2005Outlook for 2005



3 February, 2005, page 9

6.96.98.08.06.76.710.010.08.98.9Operating Operating marginmargin
excludingexcluding itemsitems affectingaffecting
comparabilitycomparability, %, %

17917920920917017069696161ExcludingExcluding itemsitems affectingaffecting
comparabilitycomparability

17917920920980806969--2929IncludingIncluding itemsitems affectingaffecting
comparabilitycomparability

2,5432,543

20042004

2,6182,618

20032003
Full Full yearyear

Operating profit Operating profit beforebefore
depreciationdepreciation of goodwillof goodwill

2,5942,594688688682682InvoicedInvoiced salessales

200220022003200320042004MSEKMSEK
OctOct--DecDec

Gunnebo Physical SecurityGunnebo Physical Security
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! Deterioration in the result is largely 
attributable to

- Decline in the volume of traditional 
banking products in Western 
Europe 

- Higher launch costs for SafePay
! The market for banking automation has 

continued to grow
! Good progression of the markets in Southern 

Europe, Great Britain and North America, 
weaker in Germany, Holland and Sweden

! Further cost-cutting production adjustments 
for traditional security products for the 
banking sector which among others include 
closing of a factory in France. Provisions of 
MSEK 90 was taken against income for the 
fourth quarter. 

!! Deterioration in the result is largely Deterioration in the result is largely 
attributable toattributable to

-- Decline in the volume of traditional Decline in the volume of traditional 
banking products in Western banking products in Western 
Europe Europe 

-- Higher launch costs for Higher launch costs for SafePaySafePay
!! The market for banking automation has The market for banking automation has 

continued to growcontinued to grow
!! Good progression of the markets in Southern Good progression of the markets in Southern 

Europe, Great Britain and North America, Europe, Great Britain and North America, 
weaker in Germany, Holland and Swedenweaker in Germany, Holland and Sweden

!! Further costFurther cost--cutting production adjustments cutting production adjustments 
for traditional security products for the for traditional security products for the 
banking sector which among others include banking sector which among others include 
closing of a factory in France. Provisions of closing of a factory in France. Provisions of 
MSEK 90 was taken against income for the MSEK 90 was taken against income for the 
fourth quarter. fourth quarter. 

Gunnebo Physical SecurityGunnebo Physical Security
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! Delivery delays for SafePay due to 
technical problems arising out of the 
bancruptcy of a sub-supplier

! Technical problems on basic SafePay now
solved, Intelligent Deposit Unit (IDU) and 
Cash Transfer Unit (CTU)  launched

! Continued launch of SafePay in Europe –
installations on nine markets

! The article surveillance company 
Gateway’s products will, together with 
SafePay constitute a base for Gunnebo’s 
offer within retail security products

!! 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

!! TechnicalTechnical problems on problems on basicbasic SafePaySafePay nownow
solvedsolved, Intelligent , Intelligent DepositDeposit UnitUnit (IDU) and (IDU) and 
Cash Transfer Cash Transfer UnitUnit (CTU)  (CTU)  launchedlaunched

!! ContinuedContinued launchlaunch of of SafePaySafePay in Europe in Europe ––
installations on installations on ninenine marketsmarkets

!! The article surveillance company The article surveillance company 
GatewayGateway’’s products will, together with s products will, together with 
SafePaySafePay constitute a base for Gunneboconstitute a base for Gunnebo’’s s 
offer within retail security productsoffer within retail security products

Gunnebo Physical SecurityGunnebo Physical Security
Retailer Security & Cash HandlingRetailerRetailer Security & Cash HandlingSecurity & Cash Handling
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7.07.08.88.88.88.811.911.912.712.7Operating Operating marginmargin
excludingexcluding itemsitems affectingaffecting
comparabilitycomparability, %, %

13313317117117817862626868ExcludingExcluding itemsitems affectingaffecting
comparabilitycomparability

13313317117115815862624848IncludingIncluding itemsitems affectingaffecting
comparabilitycomparability

2,0142,014

20042004

1,9451,945

20032003
Full Full yearyear

Operating profit Operating profit beforebefore
depreciationdepreciation of goodwillof goodwill

1,9051,905523523537537InvoicedInvoiced salessales

200220022003200320042004MSEKMSEK
OctOct--DecDec

Gunnebo Integrated SecurityGunnebo Integrated Security
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! The improvement in the result is largely 
attributable to increasing sales of electronic 
and mecatronic security systems

! Good market progression, particularly in 
France and Spain

! Shortfalls of demand within the banking 
sector have largely been compensated for by 
substantial orders for complete security 
systems from public authorities, casinos, 
universities, airports, logistic centres, 
prisons, and TV and radio stations

!! The improvement in the result is largely The improvement in the result is largely 
attributable to increasing sales of electronic attributable to increasing sales of electronic 
and and mecatronicmecatronic security systemssecurity systems

!! Good market progression, particularly in Good market progression, particularly in 
France and SpainFrance and Spain

!! Shortfalls of demand within the banking Shortfalls of demand within the banking 
sector have largely been compensated for by sector have largely been compensated for by 
substantial orders for complete security substantial orders for complete security 
systems from public authorities, casinos, systems from public authorities, casinos, 
universities, airports, logistic centres, universities, airports, logistic centres, 
prisons, and TV and radio stationsprisons, and TV and radio stations

Gunnebo Integrated SecurityGunnebo Integrated Security
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! Gunnebo Entrance Control is continuing to 
do well 

! Acquisition of Securibel has strengthened the 
position on the Belgian market  

! Strengthened position on the Swiss market 
through the acquisition of Hammer

!! Gunnebo Entrance Control is continuing to Gunnebo Entrance Control is continuing to 
do well do well 

!! AcquisitionAcquisition of of SecuribelSecuribel has has strengthenedstrengthened the the 
position on the position on the BelgianBelgian market  market  

!! StrengthenedStrengthened position on the Swiss market position on the Swiss market 
throughthrough the the acquisitionacquisition of Hammerof Hammer

Gunnebo Integrated SecurityGunnebo Integrated Security
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4.54.52.72.74.24.25.95.96.96.9Operating Operating marginmargin, %, %

5454
1,2751,275

20042004

2828
1,0381,038

20032003
Full Full yearyear

494918182626Operating profit before Operating profit before 
depreciationdepreciation of goodwillof goodwill

1,0911,091303303375375InvoicedInvoiced salessales

200220022003200320042004MSEKMSEK
OctOct--DecDec

Gunnebo Perimeter SecurityGunnebo Perimeter Security
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! Very good improvement of results in the Nordic 
region

! Outdoor perimeter protection for harbours in the 
Nordic region, and for military installations, 
prisons, nuclear power stations and sports 
grounds in northern Europe did well

! Waker develompent in Germany and Holland due
to fierce competition

! German Elkosta and French Eurofence acquired, 
which is in accordance with the Group’s strategy 
to take an active part in the reconstruction of the 
perimeter protection market

! Negotiations on relocation of Elkosta’s production 
in Salzgitter to Wego’s production facilities in 
Salzkotten in progress

!! Very good improvement of results in the Nordic Very good improvement of results in the Nordic 
regionregion

!! Outdoor perimeter protection for harbours in the Outdoor perimeter protection for harbours in the 
Nordic region, and for military installations, Nordic region, and for military installations, 
prisons, nuclear power stations and sports prisons, nuclear power stations and sports 
grounds in northern Europe did wellgrounds in northern Europe did well

!! WakerWaker develompentdevelompent in in GermanyGermany and Holland and Holland duedue
to to fiercefierce competitioncompetition

!! German German ElkostaElkosta and French and French EurofenceEurofence acquiredacquired, , 
whichwhich is in is in accordanceaccordance with the with the GroupGroup’’ss strategy strategy 
to to taketake an an activeactive part in the part in the reconstructionreconstruction of the of the 
perimeter protection marketperimeter protection market

!! NegotiationsNegotiations on on relocationrelocation of of ElkostaElkosta’’ss production production 
in Salzgitter to in Salzgitter to WegoWego’’ss production production facilitiesfacilities in in 
SalzkottenSalzkotten in progressin progress

Gunnebo Perimeter ProtectionGunnebo Perimeter Protection
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! Firmer demand on the main markets in 
England and Sweden 

! The markets in Switzerland, Austria and 
Belgium weakened 

! The first round of investments in production 
equipment in Hillerstorp has now been 
concluded. Together with logistical changes 
this will create more rational material flows.

! Further investments in automation of 
production during the course of 2005

!! Firmer demand on the main markets in Firmer demand on the main markets in 
England and Sweden England and Sweden 

!! The markets in Switzerland, Austria and The markets in Switzerland, Austria and 
Belgium weakened Belgium weakened 

!! The first round of investments in production The first round of investments in production 
equipment in equipment in HillerstorpHillerstorp has now been has now been 
concluded. Together with logistical changes concluded. Together with logistical changes 
this will create more rational material flows.this will create more rational material flows.

!! Further investments in automation of Further investments in automation of 
production during the course of 2005production during the course of 2005

Gunnebo TroaxGunnebo Troax
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2.22.24.24.25.85.86.96.98.18.1Operating Operating marginmargin
excludingexcluding itemsitems affectingaffecting
comparabilitycomparability, %, %

77131320206688ExcludingExcluding itemsitems affectingaffecting
comparabilitycomparability

77131318186666IncludingIncluding itemsitems affectingaffecting
comparabilitycomparability

346346

20042004

309309

20032003
Full Full yearyear

Operating profit Operating profit beforebefore
depreciationdepreciation of goodwillof goodwill

32332387879999InvoicedInvoiced salessales

200220022003200320042004MSEKMSEK
OctOct--DecDec

Gunnebo Asia PacificGunnebo Asia Pacific
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! The main markets India and Indonesia have 
continued to make good progress, as have its 
agency markets; organic growth in India 
reached more than 30 %

! Weaker development in Australia
! Modernised and enlarged factory in Halol

completed. Strengthens the market position in 
the banking sector.

! Transfer of production at the factory in Mumbai 
to Halol. Divestment of the property in Mumbai 
is estimated to finance the investment in Halol
and the closure of the factory in Mumbai. 

!! The main markets India and Indonesia have The main markets India and Indonesia have 
continued to make good progress, as have its continued to make good progress, as have its 
agency markets; organic growth in India agency markets; organic growth in India 
reached more than 30 %reached more than 30 %

!! WeakerWeaker developmentdevelopment in Australiain Australia
!! Modernised and enlarged factory in Modernised and enlarged factory in HalolHalol

completed. Strengthens the market position in completed. Strengthens the market position in 
the banking sector.the banking sector.

!! TTransferransfer of production at the factory in Mumbai of production at the factory in Mumbai 
to to HalolHalol. Divestment of the property in Mumbai . Divestment of the property in Mumbai 
is estimated to finance the investment in is estimated to finance the investment in HalolHalol
and the closure of the factory in Mumbai. and the closure of the factory in Mumbai. 

Gunnebo Asia PacificGunnebo Asia Pacific
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74747979939323233030Operating profit Operating profit 
after after depreciationdepreciation of goodwillof goodwill

6.36.36.96.97.57.58.28.29.49.4Operating margin Operating margin 
after after depreciationdepreciation of goodwill, %of goodwill, %

6.96.97.67.68.18.19.09.010.110.1Operating margin Operating margin 
beforebefore depreciationdepreciation of goodwill, %of goodwill, %

--77--88--88--22--22Depreciation of goodwillDepreciation of goodwill

101101
1 2401 240

20042004

8787
1 1441 144

20032003
Full Full yearyear

818125253232Operating profit Operating profit 
beforebefore depreciationdepreciation of goodwillof goodwill

1 1661 166279279318318InvoicedInvoiced salessales

200220022003200320042004MSEKMSEK
OctOct--DecDec

Gunnebo EngineeringGunnebo Engineering



3 February, 2005, page 21

! Lifting: Continued encouraging market 
development. New GrabiQ range 
for chain-sling lifting with a 
capacity of up to five tonnes has 
been launched.

! Blocks: Continued good market 
development in the US

! Non Skid: Strong demand in the autumn, 
which is the start of the business 
area’s normal high season

! Fastening: Sustained strong performance on 
the main markets in Sweden, 
Finland and Poland. 
Decision to expand the factory in 
Poland - starts in 2005.

!! LiftingLifting: : ContinuedContinued encouraging market encouraging market 
development. New development. New GrabiQGrabiQ range range 
for chainfor chain--sling lifting with a sling lifting with a 
capacity of up to five tonnes has capacity of up to five tonnes has 
been launched.been launched.

!! Blocks: Blocks: ContinuedContinued goodgood market market 
developmentdevelopment in the USin the US

!! Non Non SkidSkid: : Strong demand in the autumn, Strong demand in the autumn, 
which is the start of the business which is the start of the business 
areaarea’’s normal high seasons normal high season

!! FasteningFastening: : Sustained strong performance on Sustained strong performance on 
the main markets in Sweden, the main markets in Sweden, 
Finland and Poland. Finland and Poland. 
Decision to expand the factory in Decision to expand the factory in 
Poland Poland -- starts in 2005.starts in 2005.

Gunnebo EngineeringGunnebo Engineering
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! Floating of the shares in Gunnebo Engineering
! Separate listing on Stockholmsbörsen’s O-list in 

the middle of the year
! In this way, Gunnebo Engineering will have an 

opportunity to better development of its
businesses and to take an active role in re-
structuring its industry

!! FloatingFloating of the of the sharesshares in Gunnebo in Gunnebo EngineeringEngineering
!! Separate Separate listinglisting on on StockholmsbStockholmsböörsenrsen’’ss OO--list in list in 

the the middlemiddle of the of the yearyear
!! In this In this wayway, Gunnebo , Gunnebo EngineeringEngineering will will havehave an an 

opportunityopportunity to to betterbetter developmentdevelopment of of itsits
businessesbusinesses and to and to taketake an an activeactive rolerole in in rere--
structuringstructuring itsits industryindustry

Gunnebo EngineeringGunnebo Engineering
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AcquisitionAcquisition 2005:2005:

402402620620

135135225225PerimeterPerimeterFranceFranceEurofenceEurofence

6060100100PhysicalPhysicalSwedenSwedenGatewayGateway SecuritySecurity

30305555PhysicalPhysicalBelgiumBelgiumN.V. N.V. ChubbChubb SecuritySecurity
17173535IntegratedIntegratedSwitzerlandSwitzerlandHammer Hammer SicherheitSicherheit

140140

220220
7070

TurnoverTurnover, , 
MSEKMSEK

8080

155155
6060

No. of No. of 
employeesemployees

PhysicalPhysicalBelgiumBelgiumSecuribelSecuribel

PhysicalPhysicalItalyItalyChubbChubb LipsLips

PerimeterPerimeterGermanyGermany, , 
EnglandEngland

ElkostaElkosta

DivisionDivisionCountryCountry

Acquisitions during 2004Acquisitions during 2004
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--11----112112----112112ItemsItems affectingaffecting comparabilitycomparability

148148

--1717

165165

--1818

2525

158158

20032003

4646

--1919

6565

--1414

3232

159159

20042004

OctOct--DecDec

--3939--4949--4646Central group Central group itemsitems

426426466466359359Group total Group total 
beforebefore depreciationdepreciation of goodwillof goodwill

--6565--6767--7575DepreciationDepreciation of goodwillof goodwill

361361399399284284Group totalGroup total

81818787101101Gunnebo EngineeringGunnebo Engineering

385385428428416416Gunnebo SecurityGunnebo Security

200220022003200320042004MSEKMSEK

Full Full yearyear

Operating profitOperating profit
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MSEK %

Operating profit excl. items affecting comparability, MSEK
Operating margin, %

Operating profit & Operating marginOperating profit & Operating margin
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774784787745645666436436BeNeLuxBeNeLux

774574577746846888539539AsiaAsia PacificPacific
664304306644044066479479SpainSpain

100100

1111
33
33

44
66

1010
1010
1010

2323

%%

7,3267,326

831831
240240
257257

273273
429429

702702
705705
745745

1,6901,690

MSEKMSEK
20042004

100100

77
22
33

44
55

1010
1010
1010

2626

%%

6,9616,961

520520
148148
239239

276276
369369

669669
671671
674674

1,8011,801

MSEKMSEK
20032003

100100

66
22
44

33
6 6 

1212
99

1010

2424

%%

6,9766,976

431431
148148
282282

227227
442442

808808
638638
680680

1,6631,663

MSEKMSEK
20022002

Group totalGroup total

FranceFrance

GermanyGermany
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North AmericaNorth America
DenmarkDenmark
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ItalyItaly
OthersOthers

Sales per marketSales per market
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12%12%12%

88%88%88%

56 %56 %56 %

44 %44 %44 %

No. of employees over time

December 31, 2004December 31, 2004December 31, 2004
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2,6182,6182,4582,4582,5882,588Capital Capital employedemployed
exclexcl. goodwill MSEK*. goodwill MSEK*

* * ClosingClosing balancebalance

AverageAverage no. of no. of employeesemployees

WhereofWhereof depreciationdepreciation of of 
goodwillgoodwill

DepreciationDepreciation
NetNet debtdebt, MSEK, MSEK
Risk Risk capitalcapital, MSEK*, MSEK*

Capital Capital employedemployed, MSEK*, MSEK*
Order Order intakeintake, MSEK, MSEK
ForeignForeign sales sales ratioratio, %, %

8,0678,067

7575
240240
181181

1,7021,702

3,6973,697
7,2957,295

9090

20042004

8,2738,273

6767
228228
198198

1,3091,309

3,4173,417
6,9936,993

9090

20032003

9191
7,1507,150
3,6103,610

1,5811,581

168168
229229
6565

8,2508,250

20022002

Other informationOther information
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Earnings per share after dilution & Dividend per shareEarnings per share after dilution & Dividend per share

0

1
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3

2000 2001 2002 2003 2004

SEKEarnings per share after dilutionEarningsEarnings per per shareshare after after dilutiondilution Dividend per shareDividend per Dividend per shareshare

Items affecting comparabilityItemsItems affectingaffecting comparabilitycomparability BonusBonusBonus

***

* Board proposal* * BoardBoard proposalproposal
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42,9%42,9%OtherOther

2,3%2,3%Handelsbanken Handelsbanken FundsFunds

Swedish Swedish ownershipownership: 82%: 82%1,3%1,3%RoburRobur FundsFunds

1,8%1,8%ConfederationConfederation of Swedish Enterpriseof Swedish Enterprise

1,2%1,2%IFIF

ForeignForeign ownershipownership: 18%: 18%1,4%1,4%FidelityFidelity FundsFunds

100%100%

1,2%1,2%

3,9%3,9%
3,9%3,9%
4,3%4,3%

12,4%12,4%
23,4%23,4%

Stena Stena AdactumAdactum & & associatesassociates
2nd 2nd APAP--fundfund

No. of No. of shareholdersshareholders : 10,838: 10,838Odin Odin FundsFunds
No. of No. of sharesshares: 43,779,948: 43,779,948USB AG NorwayUSB AG Norway

Bjarne HolmqvistBjarne Holmqvist

AllAll

VVäätterledens Invest AB & tterledens Invest AB & associatesassociates

Gunnebo’s shareholders December 30, 2004
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Market Cap and share price development

*   As of December 31*   As of December 31
** As of February 3 2005 ** As of February 3 2005 

Market cap, MSEK* (left hand scale)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)
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www.gunnebo.com
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Other informationOther information
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327327369369349349143143142142Operating profitOperating profit
after after depreciationdepreciation of goodwill* of goodwill* 

5.65.66.36.35.75.79.19.18.58.5OeratingOerating marginmargin
after after depreciationdepreciation of goodwill, %*of goodwill, %*

6.66.67.47.46.86.810.010.09.59.5Operating Operating marginmargin
beforebefore depreciationdepreciation of goodwill, %*of goodwill, %*

--5858--5959--6767--1515--1717DepreciationDepreciation of goodwillof goodwill

3273273693692372371431433030OeratingOerating profit profit 
after after depreciationdepreciation of goodwill, of goodwill, inclincl. . 
itemsitems affectingaffecting comparabilitycomparability

3.93.9

416416
6,0866,086
20042004

6.36.3

428428
5,8175,817
20032003

Full Full yearyear

5.65.69.19.11.81.8OeratingOerating marginmargin
after after depreciationdepreciation of goodwill of goodwill inclincl. . 
itemsitems affectingaffecting comparabilitycomparability

385385158158159159Operating profitOperating profit
beforebefore depreciationdepreciation of goodwill*of goodwill*

5,8105,8101,5781,5781,6681,668InvoicedInvoiced salessales
200220022003200320042004MSEKMSEK

OctOct--DecDec

* Excl. items affecting comparability* * ExclExcl. . itemsitems affectingaffecting comparabilitycomparability

Gunnebo SecurityGunnebo Security
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1,8571,857

279279
1,5781,578

20032003

1,9861,986

318318
1,6681,668

20042004
OctOct--DecDec

6,9766,9766,9616,9617,3267,326Group totalGroup total

1,1661,1661,1441,1441,2401,240Gunnebo EngineeringGunnebo Engineering
5,8105,8105,8175,8176,0866,086Gunnebo SecurityGunnebo Security

200220022003200320042004MSEKMSEK
Full Full yearyear

Invoiced salesInvoiced sales
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5.25.25.75.73.9*3.9*8.08.02.3*2.3*Group totalGroup total

8.98.9

9.09.0

10.010.0

20032003

3.3*3.3*

10.110.1

9.59.5

20042004

OctOct--DecDec

6.16.16.76.74.9*4.9*Group totalGroup total
beforebefore depreciationdepreciation of goodwillof goodwill

* * IncludingIncluding costcost--cuttingcutting production production adjustmentsadjustments

6.96.97.67.68.18.1Gunnebo EngineeringGunnebo Engineering

6.66.67.47.46.86.8Gunnebo SecurityGunnebo Security

200220022003200320042004%%

Full Full yearyear

Operating marginOperating margin
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289289

2323

266266

--6868

2424

310310

20032003

208208

2929

179179

--5252

4848

183183

20042004

OctOct--DecDec

575787877373ReRe--entryentry of of structuringstructuring costscosts
affectingaffecting cash cash flowflow

--161161--190190--142142NetNet investmentsinvestments

444444413413313313Operative cash Operative cash flowflow

501501500500386386Operative cash Operative cash flowflow excludingexcluding
structuringstructuring costscosts

143143138138151151ReRe--entryentry of of paidpaid tax and tax and netnet
financialfinancial items items affectingaffecting cashcash

462462465465304304Cash Cash flowflow from from currentcurrent
operationsoperations

200220022003200320042004MSEKMSEK

Full Full yearyear

Operative cash flowOperative cash flow
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2:402:40

2:402:40

105105

--2828
--11

134134

--1414

148148

--474474
622622

--1,2351,235
1,8571,857

20032003

0:350:35

0:400:40

1717

--88
--

2525

--2121

4646

--626626
672672

--1,3141,314
1,9861,986

20042004
OctOct--DecDec

--8181--5858--5959NetNet financialfinancial itemsitems

280280341341225225Profit after Profit after financialfinancial itemsitems
----11--11MinorityMinority interestsinterests

--5151--8080--6464TaxesTaxes

229229260260160160NetNet profitprofit
5:405:406:006:003:653:65EarningsEarnings per per shareshare, SEK, SEK

361361399399284284Operating profitOperating profit

2,2382,2382,2812,2812,4152,415Gross operating profitGross operating profit
--1,8771,877--1,8821,882--2,1312,131OtherOther operating operating costscosts

5:305:305:955:953:603:60EarningsEarnings per per shareshare after after dilutiondilution, SEK, SEK

--4,7384,738--4,6804,680--4,9114,911Cost of Cost of goodsgoods soldsold
6,9766,9766,9616,9617,3267,326InvoicedInvoiced salessales

200220022003200320042004MSEKMSEK
Full Full yearyear

Consolidated income statementConsolidated income statement
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5,0905,090

1,6731,673

1,5411,541
66

1,8701,870

5,0905,090

221221
1,6681,668
1,0611,061

8181
1,0111,011
1,0481,048

20032003

5,6565,656

1,9591,959

1,9171,917
77

1,7731,773

5,6565,656

203203
1,8511,851
1,1951,195

170170
1,0071,007
1,2301,230

20042004

66MinorityMinority interestsinterests
1,9571,957InterestInterest--bearingbearing provisions and provisions and 

liabilitiesliabilities

362362LiquidLiquid fundsfunds

5,4345,434Total assetsTotal assets

1,6461,646EquityEquity

1,8251,825OtherOther provisions and provisions and liabilitiesliabilities

5,4345,434Total Total equityequity and and liabilitiesliabilities

1,7601,760Operating Operating receivablesreceivables

131131Financial Financial fixedfixed assetsassets
1,0901,090InventoryInventory

1,0411,041TangibleTangible fixedfixed assetsassets
1,0501,050IntangibleIntangible fixedfixed assetsassets

20032003MSEKMSEK
As of December 31As of December 31

Consolidated balance sheetConsolidated balance sheet
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1.01.00.70.71.01.0DebtDebt--equityequity ratioratio

* * ExcludingExcluding itemsitems affectingaffecting comparabilitycomparability

5.85.8
3737

2.02.0
4.94.9
5.75.7

6.76.7

9.09.0
32.832.8
14.814.8
12.112.1

19.219.2

20032003

3.93.9
3030

1.91.9
4.04.0
5.25.2

6.16.1

8.58.5
32.132.1
14.514.5
10.410.4

16.816.8

20022002

4.64.6
5.45.4

6.46.4

8.78.7

14.214.2
11.411.4

19.019.0

2004*2004*

4.64.6
3131

2.02.0
3.13.1
3.93.9

4.94.9

7.27.2
33.033.0
9.19.1
8.38.3

14.614.6

20042004
HelHelåårr

ReturnReturn on capital on capital employedemployed before before 
depreciation of goodwill, %*depreciation of goodwill, %*
ReturnReturn on capital on capital employedemployed, %*, %*
ReturnReturn on on equityequity, %*, %*
Gross margin, %Gross margin, %

Operating margin before depreciation, % Operating margin before depreciation, % 
(EBITDA)(EBITDA)
Operating Operating marginmargin before depreciation of before depreciation of 
goodwill, % (EBITA)goodwill, % (EBITA)
Operating margin, % (EBIT)Operating margin, % (EBIT)
Profit margin, % (EBT)Profit margin, % (EBT)
Capital Capital turnoverturnover rate*rate*
Equity Equity ratioratio, %, %
InterestInterest covercover

Key ratiosKey ratios
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42 41842 41843 78043 78043 78043 780No. of No. of sharesshares at at endend of of yearyear, , thousandsthousands

2:002:002:252:252:25**2:25**DividendDividend

1212151515152323EarningsEarnings per per shareshare, SEK, SEK

2,6302,6303,9293,9293,6453,645P/E ration, December 31P/E ration, December 31

45 78045 780

83:2583:25
7:057:05

42:0542:05
40:5040:50

3:603:60
3:653:65

20042004

62:0062:0089:7589:75Listed Listed priceprice, December 31 MSEK, December 31 MSEK

42 41842 41845 78045 780No. of No. of sharesshares after after dilutiondilution, , thousandsthousands

10:6010:6010:6510:65Cash Cash flowflow per per shareshare, SEK, SEK

38:8038:8042:7042:70Equity per Equity per shareshare, SEK, SEK
39:5539:5544:2044:20Equity per Equity per shareshare after after dilutiondilution, SEK, SEK

5:305:305:955:955:655:65EarningsEarnings per per shareshare after after dilutiondilution, , 
SEKSEK

5:405:406:006:005:705:70EarningsEarnings per per shareshare, SEK, SEK

20022002200320032004*2004*
HelHelåårr

*Excl. items affecting comparability
** The boards proposal
**ExclExcl. . itemsitems affectingaffecting comparabilitycomparability

** The ** The boardsboards proposalproposal

Data per shareData per share


