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During the year, we demonstrated our ca-
pability in several complex projects. Within 
Entrance Control to airports and high-risk 
sites and within Cash Management to cash-
in-transit companies around the world. We 
have also started to optimise the go-to- 
market model which for Safe Storage has 
resulted in a shift from direct to indirect sales 
in important markets in Europe.

The new organisational structure was 
finalised and implemented while we contin-
ued to develop our business and offerings. 
Feedback from our customers on the new 
organisation has been positive, and employ-
ee surveys show increased engagement 
from our employees. During the year we 
implemented and integrated the acquisition 
of Cominfo into Business Area Entrance 
Control. In July 2019 we also launched a 

cost-efficiency programme, which is now 
being realised according to plan and will 
take full effect from the second half of 2020. 
In addition, we carried out a rights issue, 
which contributed some MSEK 360 in the 
third quarter. When I assumed the role of 
 President & Group CEO in November I pre-
sented a leaner, more  focused management 
team to lead the Group into the future.

Comments by the CEO

A Year of Change to Build  
a Stronger  Gunnebo

Today, Gunnebo consists mainly of the three Business Units 
Entrance Control, Safe Storage and Cash Management. All  
have a global footprint with capacity to deliver complex solutions 
to satisfy the needs of customers, both large and small. 
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Performance

For the full year, we had a sales growth of 3% 
in constant currencies, and an EBITA in line 
with last year resulting in a margin of 5.9%. 
Even if this is far from satisfactory, it is still a 
decent result, considering all ongoing chang-
es. We ended the year with a net debt/EBITDA 
of 3.0, an improvement of 0.5 compared to 
last year, and generated a strong free cash 
flow of MSEK 197 mainly due to focus on our 
working capital. 

Development by Business Unit

Entrance Control had a strong year with 
an increase in net sales of 21% in constant 
currencies. The integration of Cominfo goes 
according to plan, and the expected syner-
gies have been confirmed. 

Safe Storage reported 6% sales growth in 
constant currencies. As part of the cost- 
efficiency programme, the Business Unit will 
address the cost structure in Europe. Safe 
Storage has begun its journey to change its 
route-to-market in Europe to a partnership 
model. In parallel, market testing of new, 
 innovative products aimed at driving growth 
is now ongoing in several customer seg-
ments. We expect some of these projects  
to already contribute to sales in 2020.

Cash Management had a challenging year 
where net sales contracted by 9% in con-
stant currencies. However, a stronger cost 
focus and launch of several new products 
have set the stage for increased sales and 
improved margins ahead. 

Integrated Security is a portfolio of local 
business operations that closed a weak 2019 
with a 6% decline in net sales in constant 
currencies. Profitability improved over the 
year due to cost actions, but has not reached 
a satisfactory level. In the ongoing strategic 

review, customer and product synergies with 
other Business Units have been identified. To 
capture these synergies, some 20% of the 
Integrated Security business operations will 
be merged into Safe Storage and Entrance 
Control as of 1 January 2020. At the same 
time, the Business Unit will change name 
to Other Business, which better reflects the 

Business Unit’s diversified operations. The 
new reporting structure and historical key 
ratios will be presented in the first quarter of 
2020. The strategic review of the remaining 
business operations in Other Business will 
continue during 2020.

Engaged and Motivated Employees

2019 has been a year of change where all 
employees in the European sales organisa-
tion adapted to new ways of working in the 
Business Unit organisation. During the fourth 
quarter we took the last step and convert-
ed Asia-Pacific, Middle East & Africa and 
Americas into the Business Unit structure. 
To do this change – and still manage to keep 
the momentum of sales growth – is a true 
achievement. A big thank you to our 4,200 
employees who have been very positive 
 driving forces in making this change happen!

In Focus 2020

As newly appointed President & CEO, I can 
see how Gunnebo’s employees, products, 
brand portfolio, sustainability agenda and 
international market presence will allow us to 
further strengthen our customer service and 
grow our sales while improving profitability in 
the coming years. We are active in exciting 

market segments and geographic markets 
with an annual growth rate ranging from 
3% to 6%. The Cominfo acquisition shows 
 Gunnebo’s capability to further strengthen 
our market position through strategic ac-
quisitions. While addressing cost levels, we 
continue investing in customers and innova-
tion – the keys to long-term growth.

I am convinced that both our customers 
and other stakeholders will start to see posi-
tive effects of the change during 2020. I look 
forward to leading Gunnebo going forward, 
together with the executive team and the 
Group’s employees, with our target set on 
profitable growth.

Finally, I would like to thank all our share-
holders, customers and business partners 
for your trust and valuable contribution 
 during our change journey, and to Gunnebo’s 
continued development.

Gothenburg, March 2020
Stefan Syrén, President & CEO

Our employees, products, brand 
portfolio, sustainability agenda and 
international market presence will 
allow growth


