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CEO’s comments 
 

First quarter 2011 

 

“We see continued good growth on the markets in 

Asia, Africa and the Middle East, while the beginning 

of the year has been weak in parts of Europe. 

The Group is following the chosen strategic direction 

well. The first quarter is historically a weak one for 

Gunnebo, and early 2011 is no exception.  

We can also note that the gross margin continues to 

improve and amounted to 26.1% (24.8%) this quarter. 

Similarly the profit/loss after tax for the period 

increased by MSEK 38 to MSEK -7 (-45).  

The improvements are partly the result of cost 

savings from measures in the Get It Right 

programme. Improved cost efficiency and higher 

market prices have enabled us to compensate for 

raised raw material prices. 

This is the first quarter that Gunnebo is reporting its 

operation in the four Business Areas of Bank 

Security & Cash Handling, Entrance Control, Secure 

Storage and Services, as well as Developing 

Businesses.  

These Business Areas also form the basis for the 

strategy that was rolled out in 2010. In 2011 we will 

focus on implementing the established strategy.” 

  

  Order intake increased organically by 4% and 

amounted to MSEK 1,630 (1,711). 
 

   Net sales increased organically by 3% and 
amounted to MSEK 1,262 (1,345).  
 

  Operating profit improved with MSEK 26 to MSEK 
5 (-21) and the operating margin to 0.4% (-1.6%). 
 

 Net financial items improved to MSEK -7 (-22). 
 

  Profit/loss after tax for the period totalled  
MSEK -7 (-45).  
 

  Earnings per share were SEK -0.10 (-0.60).  

 

 

 

 

In Brief

MSEK 2011 2010 2010 2009

Order intake 1,630 1,711 5,996 6,092

Net sales 1,262 1,345 5,938 6,278

Operating profit before 

depreciation (EBITDA) 27 5 248 116

Operating margin before 

depreciation (EBITDA), % 2.1 0.4 4.2 1.9

Operating profit before non-

recurring items 5 -3 292 192

Operating margin before non-

recurring items, % 0.4 -0.2 4.9 3.1

Operating profit (EBIT) 5 -21 150 -107

Operating margin (EBIT), % 0.4 -1.6 2.5 -1.7

Profit/loss for the period -7 -45 178 -205

Earnings per share, SEK
1) 2) -0.10 -0.60 2.35 -3.40

           Jan-March             Full year

1) Earnings per share before and after dilution

2) The figure for 2009 is adjusted for the bonus issue element of the Rights issue
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Business Area Summary 

  

Order intake

MSEK 2011 2010 2010 2009

Business Area Bank Security & Cash Handling 613 833 2 496 2 455

Business Area Entrance Control 224 188 763 860

Business Area Secure Storage 170 192 748 717

Business Area Services 404 309 1 120 1 199

Business Area Developing Businesses 219 189 869 861

Total 1 630 1 711 5 996 6 092

Net sales

MSEK 2011 2010 2010 2009

Business Area Bank Security & Cash Handling 494 544 2 451 2 528

Business Area Entrance Control 166 165 766 847

Business Area Secure Storage 156 173 735 786

Business Area Services 272 285 1 120 1 204

Business Area Developing Businesses 174 178 866 913

Total 1 262 1 345 5 938 6 278

Operating profit/loss

MSEK 2011 2010 2010 2009

Business Area Bank Security & Cash Handling 17 13 166 77

Business Area Entrance Control 3 -11 -1 2

Business Area Secure Storage 4 9 38 8

Business Area Services 22 22 91 94

Business Area Developing Businesses -31 -46 -95 -227

Central items -10 -8 -49 -61

Total 5 -21 150 -107

Operating margin

% 2011 2010 2010 2009

Business Area Bank Security & Cash Handling 3,4 2,4 6,8 3,0

Business Area Entrance Control 1,8 -6,7 -0,1 0,2

Business Area Secure Storage 2,6 5,2 5,2 1,0

Business Area Services 8,1 7,7 8,1 7,8

Business Area Developing Businesses -17,8 -25,8 -11,0 -24,9

Total 0,4 -1,6 2,5 -1,7

                Jan-March

                Jan-March

                Jan-March

                Jan-March

                 Full year

                 Full year

                 Full year

                 Full year
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Historical Information For New Business Areas 
 

 
 
 

Net sales

MSEK Jan-March April-June July-Sept Oct-Dec 2010 2009

Business Area Bank Security & Cash Handling 544 621 590 696 2 451 2 528

Business Area Entrance Control 165 199 198 204 766 847

Business Area Secure Storage 173 184 180 198 735 786

Business Area Services 285 285 270 280 1 120 1 204

Perimeter Protection 118 158 152 163 591 659

SafePay 33 38 38 51 160 160

Gateway 27 28 27 33 115 94

Total 1 345 1 513 1 455 1 625 5 938 6 278

Operating profit/loss

MSEK Jan-March April-June July-Sept Oct-Dec 2010 2009

Business Area Bank Security & Cash Handling 13 26 57 70 166 77

Business Area Entrance Control -11 2 13 -5 -1 2

Business Area Secure Storage 9 8 12 9 38 8

Business Area Services 22 25 24 20 91 94

Perimeter Protection** -31 3 -11 -19 -58 -182

SafePay -10 -10 -7 -12 -39 -45

Gateway -5 1 -3 9 2 0

Central items -8 -1 -14 -26 -49 -61

Total -21 54 71 46 150 -107

Items affecting comparability

MSEK Jan-March April-June July-Sept Oct-Dec 2010 2009

Business Area Bank Security & Cash Handling 0 -17 -1 -15 -33 -54

Business Area Entrance Control -16 -2 0 -18 -36 -22

Business Area Secure Storage -1 -2 -1 -6 -10 -29

Business Area Services 0 -1 -4 -11 -16 -28

Perimeter Protection** 0 0 -1 -14 -15 -124

SafePay 0 0 0 -3 -3 0

Gateway 0 0 0 -2 -2 0

Central items -1 0 -4 -22 -27 -42

Total -18 -22 -11 -91 -142 -299

*In the historical information income and costs related to the in December 2010 divested operations Troax have been excluded for all reported periods.

**Includes w rite-dow n of goodw ill of MSEK 106 in 2009

2010 Full year

2010 Full year

2010 Full year
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The Business Area’s order intake for the first quarter amounted to MSEK 613 

(833), falling organically by 17%. The difference from last year is mainly due to an 

exceptional project order from a central bank in the Africa/Middle East region in 

the first quarter 2010. Net sales amounted to MSEK 494 (544), organically they 

were unchanged. Operating profit increased to MSEK 17 (13) and the operating 

margin to 3.4% (2.4%). 

  

The market for bank security and cash handling 
Globally, the Business Area’s markets continue to develop positively. Retail stores 

and CIT companies are pursuing their move towards more sophisticated 

equipment for back office cash handling and the growth in the number of bank 

branches in Asia is continuing. Furthermore, the banking market in Europe is 

driven by refurbishment programmes, mainly dealing with added features in 

electronic security and cash handling.  A majority of the Business Area’s 

operations are project based, which means that there might be fluctuations in 

order intake between the quarters. 

Market development first quarter 2011 
Order intake developed well in several Southern European markets such as 

France, Switzerland and Italy. The market in Spain remains cool, largely because 

many savings banks are in the process of merging.  

In Northern Europe the order intake developed well in Sweden while the UK and 

the Netherlands showed weaker development. Despite political instability in the 

Middle East order intake has developed positively in the region, and on the Indian 

market the bank sector continues to grow.  

Order intake of physical and electronic security developed well in the quarter. 

Order intake of solutions within entrance control and cash handling, however, 

developed less well, largely because customers have postponed investment 

decisions to a later date.  

Profit analysis 
The improved profit is attributable to increased revenue from the large order for a 

central bank in the Africa/Middle East region which was signed in the first quarter 

of 2010. 

Furthermore, sales companies in the Southern Europe region have enjoyed better 

profitability than in the first quarter of 2010, which can mainly be attributed to cost 

savings within the framework of the Get It Right programme on the markets in 

France, Italy and Portugal. Together with better results on the markets in Asia and 

the Middle East, this compensates for a weaker start on the majority of markets in 

Northern Europe. 

 QUARTER IN BRIEF 

 

  Order from Qatar for one of the 
largest vault doors ever made 
 

  Spanish bank BBVA ordered 
branch refurbishments  
 

  Swiss Pictet Bank signed an order 
for delivery and installation of a 
vault room 
 

  Order from ING in Belgium for 
delivery and installation of 
electronic surveillance systems 
 

 

BUSINESS AREA IN BRIEF 

 

Business idea 

Protecting assets and streamlining cash 

handling.  

Major customers 

Banks, central banks, CIT and retailers 

Offering 

Self-service solutions for lobbies, 

certified vaults and safes, safety 

deposit lockers, access- and entrance 

control, cash-handling solutions for 

backoffice, high-security locks and 

surveillance and alarm systems. 

  

Business Area Bank Security & Cash Handling

MSEK 2011 2010 2010 2009

Order intake 613 833 2,496 2,455

Net sales 494 544 2,451 2,528

Operating profit/loss 17 13 166 77

Operating margin, % 3.4 2.4 6.8 3.0

Non-recurring items - - -33 -54

         Jan-March          Full year

Part of Group sales 
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The Business Area’s order intake for the first quarter increased to MSEK 224 

(188), increasing organically by 28%. Net sales amounted to MSEK 166 (165), 

organically they increased by 10%. Operating profit improved to MSEK 3 (-11) and 

the operating margin to 1.8% (-6.7%). 

  

The market for entrance control 
The global market for entrance control is growing. Investments in infrastructure 

such as airports, metro systems and railways, and the trend for increasing security 

around facilities and inside buildings, are some of the factors driving development. 

Market development first quarter 2011 
Order intake developed well during the first quarter, particularly in Africa, China 

and the US. Among others, Gunnebo South Africa signed a major order for anti-

blast doors and Gunnebo China received several orders for entrance control 

solutions for metro systems.  

Markets in Northern Europe such as the UK, the Netherlands, Denmark, Finland 

and Poland showed good market development. The French market also 

developed well while the economic situation in Spain continued to restrain the 

market.  

Profit analysis 
The improvement in operating profit can primarily be explained by the fact that the 

first quarter of 2011 has not been burdened by any expenses of a non-recurring 

nature (MSEK -16 first quarter 2010). Furthermore, figures for the period were 

burdened by costs for establishing production in Kunshan, China. 

 QUARTER IN BRIEF 

 

  Entrance control orders for the 
new metro lines 2 in Chinese 
Tianjin and Shenyang, and for 
lines no. 8 and 9 in Beijing  

  Major order for anti-blast doors 
received in South Africa  

  An order for ImmSec, the high-
security immigration gate, has 
been received from the airport in 
Abu Dhabi 
 

 

BUSINESS AREA IN BRIEF 

 
Business idea 

Preventing unauthorised access 
 
Major customers 

Mass-transit, integrators, office 
buildings, and  other buildings in 
need of high security 
 
Offering 

Products: A wide range of entrance 

gates, security gates, security doors, 

bomb and bullet resistant doors, 

windows, partitions and transfer 

solutions 

Concept solutions for office 

buildings, mass transit such as metro 

systems, high-speed trains, airports 

and bus networks 

 

Business Area Entrance Control

MSEK 2011 2010 2010 2009

Order intake 224 188 763 860

Net sales 166 165 766 847

Operating profit/loss 3 -11 -1 2

Operating margin, % 1.8 -6.7 -0.1 0.2

Non-recurring items - -16 -36 -22

         Jan-March          Full year

Part of Group sales 
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12%

 

The Business Area’s order intake amounted to MSEK 170 (192), while organically 

it fell by 2%. Net sales totalled MSEK 156 (173), decreasing organically by 1%. 

Operating profit for the period amounted to MSEK 4 (9) and the operating margin 

to 2.6% (5.2%). 

  

The market for secure storage 
There is a growing need for the Group’s products, primarily in markets outside of 

Europe. Business within Secure Storage is driven largely by increased awareness 

about the importance of protecting valuables against fire and theft. On many 

growth markets there is also a growing middle class, which means there are more 

people with possessions that require secure storage. 

Market development first quarter 2011 
The markets in Europe are still characterised by strong competition for more basic 

product solutions, while the Asian markets continue to develop well, particularly in 

Southeast Asia where the Group has a well-established platform. Orders received 

during the quarter include a strategically important one for Gunnebo China from 

Hitachi for ATM safes.  

Other markets that showed good order intake during the quarter include Brazil, 

where the Group received a major order for fire-resistant safes. 

Sales of safes to manufacturers of ATMs recovered in Europe after a weak end to 

2010. Moreover, during the quarter new channels for this business were 

successfully established on several markets in Asia. 

Profit analysis 
Operating profit on the Group’s markets outside of Europe continued to 

strengthen. The lower result in the quarter can be explained by lower sales 

volumes. 

 QUARTER IN BRIEF 

  

  Strategically important order for 
safes for Hitachi (OEM)  

  Major order for fire-resistant safes 
for the strongly growing Brazilian 
market 

  Collaboration began with ATM 
manufacturer NCR to produce 
ATM safes in India 

 

BUSINSS AREA IN BRIEF 

 

Business concept 

Protecting valuables from fire and theft 

Major customers 

End customers range from casinos, 

major well-known jewellers, fashion 

houses, offices, pharmaceuticals 

producers and authorities, to one-

person businesses, universities and 

hospitals. Direct customers primarily 

comprise a very large network of 

retailers. 

Offering 

Safes and cabinets, fire-resistant and 

burglar-resistant safes and OEM 

production of safes for ATMs. 

 

Business Area Secure Storage

MSEK 2011 2010 2010 2009

Order intake 170 192 748 717

Net sales 156 173 735 786

Operating profit/loss 4 9 38 8

Operating margin, % 2.6 5.2 5.2 1.0

Non-recurring items - -1 -10 -29

         Full year         Jan-March

Part of Group sales 
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The Business Area’s order intake increased during the period to MSEK 404 (309), 

increasing organically by 40%. Net sales amounted to MSEK 272 (285), 

organically they increased by 4%. Operating profit was unchanged at MSEK 22 

(22) and the operating margin improved to 8.1% (7.7%). 

  

The market for services 
Together with a growing interest in outsourcing parts of the operation, multivendor 

services is a growing trend in the security services business. Another trend is an 

increasing need for security-related services in the retail sector, which is opening 

up new business opportunities. 

Market development first quarter 2011 
Gunnebo’s service business largely comprises recurring business in maintenance 

contracts. During the quarter, this underlying business developed well.  

A strong order intake was noted in Southern Europe where Gunnebo France 

renewed several major maintenance contracts and, despite otherwise weak 

market development, Gunnebo Spain signed a number of new service contracts.  

Profit analysis 
The business area’s results showed stable development during the quarter. 

 QUARTER IN BRIEF 

 

 Good development of underlying 
business 

  Several important service contracts 
were renewed in France 
 

 

BUSINESS AREA IN BRIEF 

 
Business idea. 

To provide a wide range of services to 
the security industry, mainly to the 
Group’s customers within product- and 
customer solutions 
 

Main customers 

Gunnebo’s service offering is primarily 

targeted at customers in Business 

Areas Bank Security & Cash Handling 

and Entrance Control. 

Offering 

Gunnebo has a complete service 

portfolio supporting the customer to 

maximize the output from products and 

solutions during the life cycle. Gunnebo 

is offering specific services with 

support, education, pro-active 

maintenance and surveillance as well 

as complete service packages with 

customized levels of service. 

 

 

 

 

Business Area Services

MSEK 2011 2010 2010 2009

Order intake 404 309 1,120 1,199

Net sales 272 285 1,120 1,204

Operating profit/loss 22 22 91 94

Operating margin, % 8.1 7.7 8.1 7.8

Non-recurring items - - -16 -28

         Full year         Jan-March

Part of Group sales 
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Order intake amounted to MSEK 219 (189), organically it increased by 

25%. Net sales amounted to MSEK 174 (178), organically they increased 

by 7%. Operating profit/loss improved to MSEK -31 (-46) and the operating 

margin to -17.8% (-25.8%). 

  

Perimeter Protection 
Order intake and sales both developed well during the first 

quarter of 2011. With the exception of certain parts of 

Scandinavia, which had a long winter rendering installation 

difficult, all markets have developed positively. 

The improved results for the period can largely be attributed to 

increased sales, already implemented streamlining and a vitalised 

product portfolio combined with a new operational management. 

  

 

SafePay 
Interest in efficient solutions for cash handling continued to 

increase in Europe, but more and more inquiries are also being 

received from customers on other markets. It is not only players in 

the retail sector who are showing interest, but also cash-in-transit 

(CIT) companies and companies that sell cash systems.  

Order intake for SafePay showed stable development in the 

quarter, and retail chain Leroy Merlin in Italy continued to place 

orders under the general agreement entered into in the fourth 

quarter of 2010 according to plan. 

Work continued during the quarter to industrialise and consolidate 

the supply chain and further improve quality. 

  

 

Gateway 
Interest in investments in theft protection have increased again 

after quite low interest in 2009-2010. During the period, sales of 

accessories developed particularly well while the order intake for 

Electronic Article Surveillance (EAS) systems was on a par with 

the first quarter of 2010.   

The improved result can largely be explained by the effects of 

implemented cost savings, as well as better results from 

associated companies (Gateway Portugal and Gateway do 

Brazil). 

  

 

 

Developing Businesses

MSEK 2011 2010 2010 2009

Order intake 219 189 869 861

Net sales 174 178 866 913

Operating profit/loss -31 -46 -95 -227

Operating margin, % -17.8 -25.8 -11.0 -24.9

Non-recurring items - - -20 -124

         Jan-March          Full year

PERIMETER PROTECTION

Mkr 2011 2010 2010 2009

Order intake 139 117 597 609

Net sales 110 118 591 659

Operating profit/loss -21 -31 -58 -182

Operating margin, % -19.1 -26.3 -9.8 -27.6

        Jan-March          Full year

SAFEPAY

Mkr 2011 2010 2010 2009

Order intake 52 46 162 153

Net sales 37 33 160 160

Operating profit/loss -9 -10 -39 -45

Operating margin, % -24.3 -30.3 -24.4 -28.1

        Jan-March          Full year

GATEWAY

Mkr 2011 2010 2010 2009

Order intake 28 26 110 99

Net sales 27 27 115 94

Operating profit/loss -1 -5 2 0

Operating margin, % -3.7 -18.5 1.7 0.0

        Jan-March          Full year

Part of Group sales 
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JANUARY-MARCH 2011 

Order intake and net sales 
The Group’s order intake during the first quarter amounted to MSEK 1,630 (1,711). Organically net 

sales increased by 4%, while currency effects had a negative impact of 9%. The organic 

improvement is primarily attributable to higher demand in Asia and France. 

The Group’s net sales amounted to MSEK 1,262 (1,345). Organic growth was 3% and currency 

effects reduced net sales by 9%. In Asia, Africa and the Middle East development continued to 

improve, while development on some markets in Europe was weaker in the early part of the year. 

Financial results  
Operating profit for the first quarter, which is Gunnebo’s weakest quarter seasonally, improved to 

MSEK 5 (-21) and the operating margin to 0.4% (-1.6%).  

Compared to the same period last year, the Group’s savings programme is believed to have 

brought fixed costs down by approximately MSEK 15. Costs for the programme amounted to MSEK 

0 (-18) during the period. 

After the first quarter, the Group could report a slightly improved operating margin after adjustment 

for items of a non-recurring nature. 

Costs for new establishment in China along with other market initiatives had a negative impact of 

MSEK 11. 

Net financial items improved to MSEK -7 (-22) due to a decrease in average interest on borrowing, 

as well as lower borrowing overall. Group profit/loss after financial items amounted to MSEK -2  

(-43). Net profit for the period totalled MSEK -7 (-45), or SEK -0.10 (-0.60) per share. 

Capital expenditure and depreciation 
During the period, capital expenditure totalled MSEK 22 (15). Investments relating to continuing 

operations totalled MSEK 22 (14). Depreciation in the Group and in continuing operations 

amounted to MSEK 22 (30) and MSEK 22 (26) respectively. 

Cash flow  
Cash flow from operating activities amounted to MSEK -90 (10). Payments related to restructuring 

measures burdened cash flow for the period by MSEK 11, and an increase in working capital tied 

up had an adverse impact of MSEK 70.  

Cash flow from operating activities before changes in working capital amounted to MSEK -20 (-23). 

The operating cash flow after deductions for capital expenditure but before net financial items 

affecting cash flow and paid tax amounted to MSEK -86 (36).  

Liquidity and financial position  
The Group’s liquid funds at the end of the period amounted to MSEK 183 (142). Equity amounted to 

MSEK 1,578 (1,393), producing an equity ratio of 42% (34%). 

The improvement in equity can primarily be attributed to profit for the latest 12-month period, which 

contributed MSEK 216. Other comprehensive income comprising translation differences, hedges of 

net investments abroad, cash flow hedges and income tax related to these components reduced 

equity by MSEK -21 during the period. 

Net debt decreased to MSEK 546 (991), mainly due to the sale of Troax in December 2010. A 

positive operating cash flow and exchange rate changes also contributed to the improvement. The 

debt/equity ratio improved to 0.3 (0.7). Net debt excluding pension commitments amounted to 

MSEK 347 (765).  

The Group’s main borrowing facility on March 31, 2011 amounted to MSEK 1,073 and ensures 

financing is available on unchanged terms until the end of January 2013. The Group’s total credit 

framework amounted to MSEK 1,836. 
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Employees  
The number of employees in the Group’s continuing operations at the end of the period was 5,588 

(5,685 at the beginning of the year). The number of employees outside of Sweden at the end of the 

period was 5,333 (5,437 at the beginning of the year). 

Share data  
Earnings per share after dilution were SEK -0.10 (-0.60) and for continuing operations SEK -0.10  

(-0.60). The number of shareholders totalled 10,600 (11,600).  

Transactions with related parties 
There have been no transactions with related parties during the period that affect Gunnebo’s 

position and result to any significant extent.  

Events after the closing day  
No significant events occurred after the closing day. 

Accounting principles and review 
Gunnebo complies with the International Financial Reporting Standards adopted by the EU, and the 

official interpretations of these standards (IFRIC). The Interim Report for the Group has been 

prepared in accordance with the Annual Accounts Act and IAS 34 Interim Financial Reporting, and 

the Interim Report for the parent company has been prepared in accordance with the Annual 

Accounts Act and the recommendation of the Swedish Financial Reporting Board, RFR 2.3 

Accounting for Legal Entities. The same accounting principles and methods of calculation have 

been used as in the latest annual report.  

Reporting of discontinued operations 

The divestment of Gunnebo Troax in December 2010 has been recognised in this report in 

accordance with IFRS 5, Non-current assets held for sale and discontinued operations. In the 

Group income statement the profit for the period for the discontinued operation is reported 

separately under “Profit for the period from discontinued operation”. This means that income and 

costs for Gunnebo Troax have been excluded from other income statement items for all reported 

periods. In the Group cash flow statement, which is reported in summary, the discontinued 

operation has not been separated in the corresponding way. The balance sheet only includes the 

assets and liabilities that remain in the Group after the divestment. 

Significant risks and uncertainties  
The Group’s and parent company’s significant risks and uncertainties include operational risks in 

the form of raw material risks, product risks, insurance risks and legal risks. In addition there are for 

example financial risks such as financing risks, liquidity risks, interest rate risks and currency risks, 

as well as credit and counterparty risks. The Group’s risk management is described in more detail 

on pages 92-95 of Gunnebo’s 2010 Annual Report, and in Note 3. Gunnebo considers this risk 

description to still be correct. 

Financial goals  
 The Group shall earn a long-term return on capital employed of at least 15% and an operating 

margin of at least 7%.  

 The equity ratio shall not fall below 30%.  

 The Group shall achieve organic growth of at least 5% a year.  

 

Göteborg, April 28, 2011 

Per Borgvall 

President 

 

This report has not been reviewed by the company’s auditors.  
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Group 
 

 

MSEK 2011 2010 2010 2009

Net sales 1 262 1 345 5 938 6 278

Cost of goods sold -932 -1 011 -4 311 -4 624

Gross profit 330 334 1 627 1 654

Write-down of goodwill - - - -106

Other operating costs, net -325 -355 -1 477 -1 655

Operating profit/loss 5 -21 150 -107

Net financial items -7 -22 -78 -74

Profit/loss after financial items -2 -43 72 -181

Taxes -5 -4 -41 -36

Profit/loss for the period from 

continuing operations -7 -47 31 -217

Profit/loss for the period from 

discontinued operations - 2 147 12

Profit/loss for the period -7 -45 178 -205

Whereof attributab le to:

Parent company shareholders -7 -45 178 -205

Holdings without controlling 

influence - - - -

-7 -45 178 -205

Earnings per share before 

dilution, SEK* -0,10 -0,60 2,35 -3,40

Whereof continuing operations -0,10 -0,60 0,40 -3,60

Whereof discontinued 

operations 0,00 0,00 1,95 0,20

Earnings per share after 

dilution, SEK* -0,10 -0,60 2,35 -3,40

Whereof continuing operations -0,10 -0,60 0,40 -3,60

Whereof discontinued 

operations 0,00 0,00 1,95 0,20

Summary group income statement

            Jan-March          Full year

*The f igures for 2009 are adjusted for the bonus issue element of the Rights issue
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MSEK 2011 2010 2010 2009

Profit/loss for the period -7 -45 178 -205

Other comprehensive income for 

the period

Translation differences in foreign 

operations -106 -44 30 -82

Cancellation of accumulated 

currency differences from 

discontinued operations - - 6 -

Hedging of net investments* 83 62 -25 108

Cash-flow hedges* 2 7 3 29

Total other comprehensive 

income, net of taxes -21 25 14 55

Total comprehensive income for 

the period -28 -20 192 -150

Whereof attributab le to:

Parent company shareholders -28 -20 192 -150

Holdings without controlling 

influence - - - -

-28 -20 192 -150

*Net of taxes

Changes in comprehensive income in brief

        Full year            Jan-March

MSEK 2011 2010 2010 2009

Goodwill 941 1,044 952 1,091

Other intangible assets 96 103 96 108

Tangible assets 362 515 367 547

Financial assets 310 280 335 306

Inventories 636 664 543 644

Current receivables 1,227 1,347 1,253 1,468

Liquid funds 183 142 189 172

Total assets 3,755 4,095 3,735 4,336

Equity 1,578 1,393 1,606 1,413

Long-term liabilities 663 1,110 639 584

Current liabilities 1,514 1,592 1,490 2,339

Total equity and liabilities 3,755 4,095 3,735 4,336

Summary group balance sheet

          31 December            31 March
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MSEK 2011 2010 2010 2009

Opening balance 1,606 1,413 1,413 1,073

Total comprehensive income for the 

period -28 -20 192 -150

Share-based remuneration - 0 0 0

New share issue - - 1 490

Dividend - - - -

Closing balance 1,578 1,393 1,606 1,413

Changes in equity in brief

        Full year             Jan-March

MSEK 2011 2010 2010 2009

Cash flow from operating activities before 

changes in working capital -20 -23 177 99

Cash flow from changes in working capital -70 33 -32 504

Cash flow from operating activities -90 10 145 603

Net investments* -22 -15 -78 -62

Acquisition of operations - - -25 -

Divestment of operations - - 297 -

Cash flow from investing activities -22 -15 194 -62

Change in interest-bearing receivables and 

liabilities 118 -25 -318 -1 028

New share issue - - 1 490

Dividend - - - -

Cash flow from financing activities 118 -25 -317 -538

Cash flow for the period 6 -30 22 3

Liquid funds at the beginning of the period 189 172 172 169

Translation difference in liquid funds -12 0 -5 0

Liquid funds at the end of the period 183 142 189 172

*Including sales of property

Summary group cash flow statement

            Jan-March                   Full year

MSEK 2011 2010 2010 2009

Cash flow from operating activities -90 10 145 603

Reversal of paid tax and net financial items 

affecting cash flow 26 41 147 142

Net investments -22 -15 -78 -62

Operating cash flow -86 36 214 683

Summary group operating cash flow statement

            Jan-March                   Full year
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Reconciliation to profit/loss after financial items

MSEK 2011 2010 2010 2009

Operating profit/loss Bank Security & Cash 

Handling 17 13 166 77

Operating profit/loss Entrance Control 3 -11 -1 2

Operating profit/loss Secure Storage 4 9 38 8

Operating profit/loss Services 22 22 91 94

Operating profit/loss Developing 

Businesses -31 -46 -95 -227

Central items -10 -8 -49 -61

Operating profit/loss 5 -21 150 -107

Net financial items -7 -22 -78 -74

Profit/loss after financial items -2 -43 72 -181

            Jan-March                   Full year

Sales per market

2011 2010 2010 2009

France 24% 24% 23% 24%

Germany 7% 6% 7% 8%

Spain 6% 7% 7% 7%

Great Britain 6% 6% 6% 5%

India 5% 6% 5% 3%

Sweden 4% 4% 6% 5%

Italy 4% 3% 4% 4%

Denmark 4% 4% 4% 4%

Canada 4% 4% 3% 3%

Indonesia 3% 3% 3% 2%

Others 33% 33% 32% 35%

Total 100% 100% 100% 100%

             Jan-March                   Full Year
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Parent Company 

 

 

 

 

 

 

 

 

 

 

MSEK 2011 2010 2010 2009

Net sales 13 16 87 71

Administrative expenses -26 -23 -117 -98

Operating profit/loss -13 -7 -30 -27

Net financial items -5 -8 -92 -209

Profit/loss after financial items -18 -15 -122 -236

Taxes - - 14 47

Profit/loss for the period -18 -15 -108 -189

Summary parent company income statement

             Jan-March                   Full year

MSEK 2011 2010 2010 2009

Profit/loss for the period -18 -15 -108 -189

Other comprehensive income, 

net after tax - - - -

Total comprehensive income 

for the period -18 -15 -108 -189

             Jan-March                   Full year

Changes in comprehensive income in brief

MSEK 2011 2010 2010 2009

Other intangible assets 15 19 16 20

Tangible assets 1 1 1 1

Financial assets 1,867 2,101 1,867 2,101

Current receivables 611 508 685 915

Liquid funds 0 0 0 0

Total assets 2,494 2,629 2,569 3,037

Equity 1,508 1,577 1,526 1,592

Long-term liabilities - 50 - 300

Current liabilities 986 1,002 1,043 1,145

Total equity and liabilities 2,494 2,629 2,569 3,037

Summary parent company balance sheet

           31 December            31 March
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MSEK 2011 2010 2010 2009

Opening balance 1,526 1,592 1,592 1,158

Total comprehensive income for 

the period -18 -15 -108 -189

Group contributions, net after tax - - 41 133

New share issue - - 1 490

Dividend - - - -

Closing balance 1,508 1,577 1,526 1,592

        Jan-March         Full year

Changes in equity in brief
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Key Ratios  
 

 

 

 

 

  

Key ratios

2011 2010 2010 2009
########

Gross margin, % 26,1 24,8 27,4 26,3

Operating profit before

depreciation (EBITDA), MSEK 27 5 248 116

Operating margin before

depreciation (EBITDA) excl non-recurring items, % 2,1 1,8 6,6 4,9

Operating margin before

depreciation (EBITDA), % 2,1 0,4 4,2 1,9

Operating profit (EBIT), MSEK 5 -21 150 -107

Operating margin (EBIT) excl non-recurring items, % 0,4 -0,2 4,9 3,1

Operating margin (EBIT), % 0,4 -1,6 2,5 -1,7

Profit margin (EBT), % -0,1 -3,2 1,2 -2,9

Return on capital employed, %
1) 2)

13,5 -3,4 12,3 -2,5

Return on equity, %
1) 2)

14,4 -18,7 12,2 -18,0

Capital turnover rate, times
2)

2,5 2,3 2,5 2,2

Equity ratio, %
2)

42 34 43 33

Interest coverage ratio, times
2)

0,6 -1,3 5,0 -1,1

Debt/equity ratio, times
2)

0,3 0,7 0,3 0,7

1) During the last 12-month period
2) The figures for 2009 and 2010 relates to continuing and 

discontinued operations

         Full year         Jan-March

2011 2010 2010 2009

Earnings per share before dilution, SEK* -0,10 -0,60 0,40 -3,60

Earnings per share after dilution, SEK* -0,10 -0,60 0,40 -3,60

No. of shares at end of period, thousands 75 856 75 856 75 856 75 856

Average no. of shares, thousands* 75 856 75 856 75 856 59 974

element of the Rights issue

Data per share, continuing operations

        Full year

*The figure for 2009 is adjusted for the bonus issue

          Jan-March
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2011 2010 2010 2009

Earnings per share before dilution, SEK* -0,10 -0,60 2,35 -3,40

Earnings per share after dilution, SEK* -0,10 -0,60 2,35 -3,40

Equity per share, SEK* 20,80 18,35 21,15 18,65

Cash flow per share, SEK* -1,20 0,15 1,90 10,05

No. of shares at end of period, thousands 75 856 75 856 75 856 75 856

Average no. of shares, thousands* 75 856 75 856 75 856 59 974

element of the Rights issue

Data per share, continuing and discontinued operations

          Jan-March         Full year

*The figure for 2009 is adjusted for the bonus issue

2011

Income statement 1 2 3 4 1 2 3 4 1

 

Net sales 1 536 1 579 1 467 1 696 1 345 1 513 1 455 1 625 1 262

Costs of goods sold -1 126 -1 142 -1 066 -1 290 -1 011 -1 067 -1 039 -1 194 -932

Gross profit 410 437 401 406 334 446 416 431 330

Write-down of goodwill - - - -106 - - - - -

Other operating costs, net -414 -421 -375 -445 -355 -392 -345 -385 -325

Operating profit/loss -4 16 26 -145 -21 54 71 46 5

Net financial items -24 -17 -18 -15 -22 -20 -17 -19 -7

Profit/loss after financial 

items -28 -1 8 -160 -43 34 54 27 -2

Taxes -4 -5 -21 -6 -4 -8 -27 -2 -5

Profit/loss for the period -32 -6 -13 -166 -47 26 27 25 -7

Key ratios

Gross margin, % 26,7 27,7 27,3 23,9 24,8 29,5 28,6 26,5 26,1

Operating margin, % -0,3 1,0 1,8 -8,5 -1,6 3,6 4,9 2,8 0,4

Earnings per share, SEK 
1) 2)

-0,55 -0,10 -0,20 -2,70 -0,60 0,35 0,35 0,30 -0,10

Quarterly data, MSEK
2009 2010

1) Before and after dilution
2) The figures for 2009 are adjusted for the bonus issue element of the 

Rights issue
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Notes 

 

 

 

MSEK 2011 2010 2010 2009

Net sales - 105 446 510

Costs of goods sold - -66 -281 -334

Gross Profit - 39 165 176

Other operating costs, net - -35 -123 -157

Operating profit/loss from operations - 4 42 19

Net financial items - -2 -7 -5

Profit/loss after financial items - 2 35 14

Taxes - 0 -2 -2

Profit/loss for the period from operations - 2 33 12

Profit on divestment - - 131 -

Taxes on profit on divestment - - 0 -

Transaction costs - - -11 -

Profit/loss from exchange rate differences 

and hedges - - -6 -

Profit/loss for the period - 2 147 12

            Jan-March              Full year

Income statement discontinued operations
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Definitions  

 

Capital employed: 

Total assets less non interest-bearing provisions 

and liabilities. 

Capital turnover rate: 

Revenue in relation to average capital employed. 

Cash flow per share: 

Cash flow from operating activities divided by the 

average number of shares in issue after dilution. 

Debt/equity ratio: 

Net debt in relation to equity. 

Earnings per share: 

Profit/loss after tax divided by the average number 

of shares. 

Equity ratio: 

Equity as a percentage of the balance sheet total. 

Gross margin: 

Gross profit as a percentage of net sales. 

 

 

Interest coverage ratio: 

Profit/loss after financial items plus interest costs, divided 

by interest costs. 

Net debt: 

Interest-bearing provisions and liabilities less liquid 

funds and interest-bearing receivables. 

Operating cash flow: 

Cash flow from operating activities, after capital 

expenditure but before interest and tax paid. 

Operating margin: 

Operating profit/loss as a percentage of net sales. 

Profit margin: 

Profit/loss after financial items as a percentage of net 

sales. 

Return on capital employed: 

Operating profit/loss plus financial income as a 

percentage of average capital employed. 

Return on equity: 

Profit/loss for the year as a percentage of average equity. 

 

 

 
 

 
 

 
 

 
 

This interim report is a translation of the original in Swedish language. In the event of any 
textual inconsistencies between the English and the Swedish, the latter shall prevail. 

 
 
 
Gunnebo AB (publ)  

Box 5181  
SE-402 26 GÖTEBORG 
Tel: +46-31-83 68 00 
Fax: +46-31-83 68 10 
Org.no. 556438-2629 
 
 
e-mail: info@gunnebo.com 
Web:: www.gunnebo.com 

Annual General Meeting April 28, 2011

Interim Report January-June 2011 July 18, 2011

Interim Report January-September 2011 October 28, 2011

Year-end Release 2011 February 9, 2012

Financial Calendar

The Gunnebo Security Group provides efficient and innovative security 
solutions to customers around the globe. It employ5 700 people in 30 
countries across Europe, Asia, Africa, Australia and North America, and has a 
turnover of €650m. Gunnebo focuses its offering on Bank Security & Cash 
Handling, Secure Storage, Entrance Control and Services.  
 
We make your world safer. 
  

mailto:info@gunnebo.com

