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Summary   
Gunnebo Group, January-March, 2020

Financial Summary

MSEK 
2020  

Jan-March
2019 

Jan-March Change R12M
2019  

Full year

Order intake 1,490 1,432 4% 5,543 5,485

   Of which organic, % –1 8 –2 0

Order book 1,506 1,391 8%

Net sales 1,224 1,206 2% 5,477 5,459

   Of which organic, % –4 0 1 1

EBITA 25 47 –22 299 321

EBITA margin, % 2.1 3.9 5.5 5.9

Adjusted EBIT 22 46 –24 288 312

Adjusted EBIT margin, % 1.8 3.8 5.3 5.7

EBIT 13 40 –27 165 192

Net profit for the period –5 7 –12 33 45

Earnings per share, SEK –0.05 0.09 –0.14 0.55

Operating cash flow –40 55 –95 305 400

Free cash flow –54 1 –55 142 197

Free cash flow per share, SEK –0.57 0.01 –0.58 2.41

Net debt 1,432 1,593 –162 1,432 1,350

Net debt/EBITDA, times 3.4 3.4 0.0 3.4 3.0

• Order intake amounted to MSEK 1,490 (1,432), an increase of 4% 

• Order book amounted to MSEK 1,506 (1,391), an increase of 8% 

• Net sales amounted to MSEK 1,224 (1,206), an increase of 2% 

• EBITA amounted to MSEK 25 (47) and the EBITA margin was 2.1% (3.9)

•  Adjusted EBIT amounted to MSEK 22 (46) and the adjusted EBIT margin was 1.8% (3.8)

• Operating profit (EBIT) amounted to MSEK 13 (40) 

• Net profit for the period amounted to MSEK –5 (7)

• Earnings per share amounted to SEK –0.05 (0.09)

• Free cash flow amounted to MSEK –54 (1), and free cash flow per share amounted  

  to SEK –0.57 (0.01) 

• For the first quarter Gunnebo estimates that Covid-19 impacted Net sales by approximately MSEK 75  

   and EBITA by approximately MSEK 25 

As of this quarter, Business Unit Other Business is presented 
according to a new reporting structure, as approximately 20% 
of the unit has been integrated into Safe Storage and Entrance 
Control. Both current financial data and historical comparative 
figures have been recalculated according to this new structure.
   Also, the reporting template has been updated to visualise 
Gunnebo’s Business Unit focus.
 

Minor deviations may occur due to rounded amounts in the tables. Amounts are in MSEK 
unless otherwise stated.

First Quarter 2020

Sales and EBITA margin
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Comments on the first quarter
During the first two months of the quarter, 
order and sales levels were not materially 
affected by Covid-19, except for China. Since 
mid-March, the Group has seen clear indi-
cations of a decrease in demand, resulting in 
deferred orders. Each Business Unit bases its 
work on specific action plans, and depending 
on their offering, timing and geographic foot-
print, different units find themselves at varying 
stages of impact.  
Despite the downturn at the end of the  
quarter, the Group’s order intake and net sales 
were somewhat higher than in the correspon-
ding quarter of the previous year, and the order 
book increased by 8% compared with the 
same period in the previous year, which is a 
sign of strength. 

Nevertheless, profitability was affected 
during the quarter, and EBITA dropped  
significantly compared with Q1 2019. Good 
sales development and good earnings trend in 
Entrance Control and Safe Storage could not 
fully offset the reduced volumes in Cash  
Management and Other Business and  
decreased gross margins. These, in turn, were 
caused by the negative effects of Covid-19, 
due to lower utilisation of capacity in some 
manufacturing plants and limited service and 
installation operations due to government 
restrictions.  

In the first quarter, it is estimated that 
Covid-19 had an effect of approximately MSEK 
75 on net sales and approximately MSEK 25 
on EBITA. It is expected that the effects will be 
significant from the second quarter, thereby 
the proactive measures have been accelera-
ted. The downturn is global and not isolated 
to a specific market or region, but we see that 
different parts of the world find themselves at 
different stages.   

Entrance control delivered a good quarter 
from an order and sales perspective, but the 
quarter was still weaker than expected due to 
Covid-19. Several strategically important or-
ders were won in the Airport and Mass Transit 
segments. The Business Unit foresee opportu-
nities for increased demand for products and 
services with a higher degree of connectivity 

and peripherals to satisfy the need in more 
specific applications in access control.   
   Safe Storage delivered on level with the same 
quarter in the previous year and received  
several prestigious customer orders in multiple 
customer verticals – Retail, Secure IT and 
Bank. The partnerships in Europe pursuant 
to the indirect business model are developing 
according to plan. 

Cash Management had a weak quarter 
overall with regard to sales. The sales and 
installation operations were particularly hit by 
completely or partly reduced mobility of our 
technicians. Nevertheless, it should be emp-
hasised that the service and monitoring opera-
tions were upheld in relation to our customers 
providing services important for the society. 
The product launches at major trade shows 
in the beginning of the quarter were very well 
received but have not yet had any effect due to 
the current market conditions. 

Other Business continued its very negative 
trend and the Business Unit’s services and  
maintenance operations were materially 
affected by the effects of Covid-19, including 
lockdowns in important markets such as Spain 
and Italy. Previously initiated measures aimed 
at improving underperforming operations con-
tinue according to plan and will intensify in the 
future, but with an estimated delay of 3 to  
6 months compared with the original plan.

Towards long-term financial stability
In recent years, Gunnebo has focused on  
strengthening financial stability, and Covid-19 
has accentuated this priority. An internal stress 
test has been performed involving possible 
scenarios that the Group is facing, which has 
been communicated to the company’s finan-
ciers. At the end of the first quarter, Gunnebo 
took measures to adapt the capacity of the 
operations to the current conditions, including 
evaluating and implementing the state aid mea-
sures offered in different countries and  
by implementing additional cost-adjusting 
measures.

Reporting focused on Business Units 
As of this quarter, Other Business will be pre-
sented according to a new reporting structure 

with updated historical key performance mea-
sures. This due to 20 percent of the operations 
having been merged into Safe Storage and 
Entrance Control, as previously communica-
ted. Also, the reporting structure has been 
revised to provide clearer guidance towards 
the Group’s Business Unit focus. As commu-
nicated in connection with our 2019 Year-End 
Report, the strategy efforts focused on deve-
loping new Business Unit-based targets have 
been delayed due to work on measures acti-
vated to mitigate the effects of Covid-19. The 
strategy efforts and the new financial targets 
are expected to be finalised before year-end.

A time of great uncertainty
At the time of writing, we are still facing great 
uncertainty. Covid-19 and its effects on the 
Group are still difficult to assess. In effort to  
increase transparency around its impact, spe-
cific information is provided on page 5 of this 
interim report. My colleagues and I work daily 
to mitigate the effects of Covid-19 and to ensu-
re that Gunnebo will emerge from the pande-
mic as a strong and future-oriented company.
   It is important to emphasise that our direction 
for Gunnebo is unchanged. The change pro-
cesses for a stronger Gunnebo and our agen-
da for acquisitions and divestments continue 
but temporarily at a slower pace. We are now 
persistently keeping our focus on supporting 
our employees and customers. At the same 
time, we tend to find business opportunities 
in changing behavioural patterns, which may 
increase the demand for products and services 
in people flow management and safe storage. 
All in all, this proactive approach will prove over 
time that Gunnebo is on the right path.

Gothenburg, 21 April 2020 

Stefan Syrén 
President and CEO  
Gunnebo AB (publ)

CEO Comments
Focus on employees, long-term  
financial stability and customers in 
turbulent times
We look back at a quarter dominated by the efforts to mitigate the effects of 
Covid-19. Our focus has been to ensure the health of our employees and their 
relatives and, to the greatest possible extent, maintain deliveries through close 
dialogue with our suppliers and partners, so as to minimise the consequences 
for our customers. In this context, Gunnebo shall be seen as a global player 
whose security products and services are in many cases classified as impor-
tant to society. Going forward, it is about daily assessing the consequences 
and continuously adjusting our operations to ensure employee safety, long-term 
financial stability and efficient customer service.
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Performance per Business Unit, January-March, 2020

2020 
Jan-March

2019 
Jan–March Change, %

Organic 
growth % R12M

2019 
Full year

Order intake, MSEK

Entrance Control 382 301 27 12 1,493 1,413

Safe Storage 575 561 3 –1 2,263 2,249

Cash Management 329 355 –7 –9 1,024 1,050

Other Business 204 215 –5 –6 762 773

Total 1,490 1,432 4 –1 5,543 5,485

Net sales, MSEK

Entrance Control 344 248 39 21 1,427 1,331

Safe Storage 522 499 5 2 2,271 2,248

Cash Management 219 260 –16 –18 981 1,022

Other Business 139 199 –30 –31 798 858

Total 1,224 1,206 2 –4 5,477 5,459

EBITA, MSEK

Entrance Control 34 31 212 209

Safe Storage 30 26 162 158

Cash Management 3 15 55 68

Other Business –20 –1 –21 –3

Group Functions –22 –24 –109 –111

Total 25 47 299 321

EBITA per Business Unit 

Net sales per Business Unit

Entrance Control is pushing into a major new market segment in the 
Nordics by introducing SpeedStiles to supermarkets. SpeedStiles has 
proven a successful solution for theft prevention and the return on 
investment for a store can be less than six months.

Based on the successful results from initial reference cases in 
Sweden, Gunnebo also entered the Norwegian market during the 
quarter. Through Norway’s largest retailer, Norgesgruppen, the first 
installation was made at their supermarket chain, Meny, in Oslo  
(photo).

A SpeedStile contract has also been signed with Swedish retailer, 
Grensemat, during the quarter. 

“Our installed cases demonstrate that SpeedStiles can dramatically 
reduce theft in stores. We are very happy to have a good solution in 
response to a clear customer need.” says Fredrik Stalebrant, Regional 
Sales Director, Entrance Control Nordics.

CASE: SpeedStiles - gaining ground in 
Nordic Retail Sector
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Financial Summary 

Financial summary January–March 2020 
Order intake amounted to MSEK 1,490 (1,432), which corresponds to a 
growth of 4% (12) when compared to the prior year, of which organic 
growth was –1% (8).  
   Net sales amounted to MSEK 1,224 (1,206), which corresponds to a 
growth of 2% (4) when compared to the prior year, of which organic 
growth was –4% (0). Net sales relating to service constituted 16% (18) of 
the Group’s total.   
   EBITA amounted to MSEK 25 (47), equalling an EBITA margin of 2.1% 
(3.9). Changes in the quarter, as compared to the corresponding quarter 

2019, can be explained by: 

  • The organic sales growth impacted operating profit negatively  
     with MSEK 19  
  • Structural changes had a positive net effect of MSEK 4  
  • Cost savings from former and ongoing cost efficiency activities   
    amounted to MSEK 11  
  • Currency effects were MSEK 7, of which the translation effect  
     was MSEK 2 and the transaction effect was MSEK 5  
  • Other effects of MSEK –25 was mainly related to a deteriorating  
    gross margin and product mix  
   Items affecting comparability impacted the Group’s result by MSEK 
–9 (–6) in the quarter, of which half was related to the cost-efficiency 
programme launched in Q2 2019. The remainder was related to 
acquisition and divestment projects. Previous year items affecting 
comparability amounted to MSEK –6 and were mainly related to 
previous structural measures.  
   EBIT amounted to MSEK 13 (40). 
   The financial net for the quarter amounted to MSEK –2 (–24). The 
improvement compared with the previous year is mainly due to positive 
exchange rate differences and reduced interest costs on external 
financing.  
   The tax cost for the quarter was MSEK –16 (–9). The effective tax in 
the quarter was negatively impacted by further deferred tax assets not 
accounted for subsidiaries with a negative result.  
   Net cash flow from operating activities amounted to MSEK –10 (48). 
The decrease is mainly driven by the less positive development in the 
operating result as well as the negative change in working capital, which 
is partly offset by lower interest and taxes paid. The change in working 
capital was MSEK –66 (9) and mainly related to accounts payable. 
   Net cash flow from investing activities amounted MSEK –14 (–38). 
Last year included acquisition related payments of MSEK 15 related to a 
previous acquisition.  
   Net cash flow from financing activities amounted to MSEK –11 
(–24). Excluding lease liability payments of MSEK –30 (–26), the inflow is 
primarily changes in bank overdrafts. 
   Free cash flow for the period was MSEK –54 (1) and net cash flow 
for the period ended at MSEK –35 (–14).  

Earnings per share for the quarter, both before and after dilution, were 
SEK –0.05 (0.09).  
   Financial position and net debt amounted to MSEK 1,432 and net 
debt/EBITDA to 3.4 times (3.4) at the end of the first quarter. In the 
quarter, a financial stress test was conducted based on various possible 
scenarios with a volume decline between 20-50 percent that the Group 
could potentially face, which has been communicated to the company’s 
financiers. Furthermore, it can be stated that the company’s financing 
and ability to pay corresponds to all scenarios in the stress test.  
   Total equity increased by MSEK 52 during the quarter, mainly 
attributable to positive currency developments on foreign operations of 
MSEK 33, as well as MSEK 28 of changes in the pensions liabilities 
related to assumptions about the discount rate.

Parent company 

The Group’s parent company, Gunnebo AB, is a holding company which 
has the main task of holding and managing shares in other Group com-
panies, as well as providing Group-wide services.  
   Net revenue for the first quarter was MSEK 78 (54). Profit after financial 
items was MSEK 6 (–9) and net profit/loss for the period amounted to 
MSEK 4 (–7). 

Employees 

The number of employees at the end of the period was 4,213 (4,325). By 
the end of 2019 the number of employees was 4,256.   

Events after closing of the period 

On 3 April Gunnebo communicated the decision to postpone the Annual 
General Meeting (AGM) until 29 June 2020, as a consequence of the ban 
on public events and gatherings of more than 50 persons and in order to 
give more shareholders the possibilty to attend the AGM. New notice to 
the AGM will be published no later than four weeks prior to the new date.
   No other significant events occurred after closing of the period.

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

Gothenburg 21 April, 2020
 
Stefan Syrén  
President and CEO  
Gunnebo AB (publ) 
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Adjustments have been made in all parts of 
the Group to mitigate the effects of Covid-19. 
The initial focus has been to protect the 
health of employees, customers and partners 
and to take measures to ensure Gunnebo’s 
long-term financial stability. 

Gunnebo is carefully monitoring developme-
nts and the constantly changing situation  
makes it very difficult to predict with any  
certainty, both the duration of the pandemic  
as well as the short-term and long-term impact 
of Covid-19.    
   The efforts to handle Covid-19 are led by 
the Group Executive Team based on three 
focus areas: employees and health; financial 
stability; and customers and supply chain. 
Each Business Unit bases its work on speci-
fic action plans, depending on their offering, 
timing and geographic footprint, since different 
Business Units are impacted at varying stages 
of Covid-19. This gives every Business Unit the 
ability to make quick decisions, take measures 
and adapt to the specific challenges they are 
faced with. 
   Negotiations with authorities and union  
representatives is ongoing, in order to find 
flexible solutions that will allow the retention of 
valuable skilled staff, thereby enabling  
Gunnebo to support our customers in carrying 
out functions that are important for society. 
   The Group is learning from gained experien-
ces in our operations in China and Italy and we 
apply this knowledge in our other markets.

Overview of the current market  
situation 
• During the first two months of the quarter, the 
order situation and sales levels were not ma-
terially affected by Covid-19, except for China. 
Our operations in China gradually recovered at 
the end of the quarter, and Gunnebo’s produc-
tion unit in Kunshan has resumed production 
after a temporary closure.
•  Since mid-March, the Group has seen clear
indications of a reduction in demand in all 
Business Units. 
• The closure of our operations in Italy, Spain 
and India due to government decisions, as well 
as restrictions on several other markets, in all 
or part of March, resulted in a lower order inta-
ke and difficulties delivering existing orders. 
• The proportion of cancelled orders has so far 
been very few. Although many customers are 
postponing their orders as deliveries cannot 
be made. The number of postponed orders 
is expected to increase significantly from the 
second quarter. The downturn is considered to 
be global, but the impact is country-specific, 
as the handling of Covid-19 varies and different 
countries are at different stages.
•   An additional effect has been the lower
demand for our services and offerings - which 
is expected to continue, as well as the restric-
tions that have affected our installation ope-
rations due to the severe mobility restrictions. 
Considering these developments, Gunnebo 

expects challenges ahead in the project-based 
operations, where installations are an impor-
tant part of our business. 
• Demand for the Group’s product offering and 
services declined at the end of the first quarter 
and this development is expected to continue 
also for the two coming quarters. This is esti-
mated to have a significant negative impact on 
the second quarter compared with the same 
period previous year.

Impact on performance 
• All in all, Gunnebo expects that the effects 
of Covid-19 on our performance will be signi-
ficant, particularly in the second quarter, and 
proactive measures have been accelerated. 
The third quarter is still highly uncertain, but it 
is very likely that it will be affected. Scenarios 
with significant revenue losses in excess of 
20% on an annual basis are currently evalua-
ted.
• In the first quarter, Gunnebo estimates that 
Covid-19 had an effect of approximately MSEK 
75 on net sales and approximately MSEK 25 
on EBITA.
• The Group is taking proactive actions through 
numerous measures to mitigate the decrease 
in sales. For example, we are activating the 
various state aid measures being offered, such 
as reductions in working hours, postponed 
fees, cost-cutting measures (consultants, 
travel, materials, marketing etc.) and additional 
adjustments of capacity.

Impact on financial position
• Gunnebo has performed an internal stress 
test involving scenarios that the Group is  
potentially facing, and this has been communi-
cated to the company’s financiers. 
• Many internal measures are taken to  
optimise the Group’s working capital and 
ensure liquidity.

Impact on delivery and service  
capacity
• As of March, the Group’s delivery capacity 
has been affected. This has led to longer lead 
times for the flow of goods and disruptions for 
certain specific products due to the closure of 
manufacturing plants. Gunnebo has establis-
hed central coordination on Business Unit level 
to manage these flows proactively. The flow of 
goods is also expected to be affected by long-
er delivery times next quarter. Consequently, 
measures have been initiated, such as the 
transfer of production between manufacturing 
units and purchasing from alternative suppliers. 
• In addition, decisions by authorities have 
resulted in the temporary closure of Gunnebo’s 
service and installation operations in markets 
affected by severe mobility restrictions. Our 
employees are still performing services for 
customers considered important for society, 
with authorisation from the authorities, in many 
countries where we are active. These custo-
mers are primarily found in the segments High-
Risk Site, Bank, Pharmacy and Infrastructure.

Impact on manufacturing units
• In mid-March, Gunnebo temporarily closed 
the manufacturing units in Halol (India) and 
Lavis (Italy) due to government decisions. 
The Group’s other seven manufacturing units 
are still operating. The manufacturing plant in 
Kunshan (China) has been re-opened after a 
temporary closure.
• To maintain the production flow, orders are 
transferred between the manufacturing units of 
each Business Unit to the extent possible. The 
exceptions are bulky deliveries and governme-
nt restrictions on transport.  
• Based on the current situation, it remains 
uncertain whether additional government 
decisions will be made that cause an extension 
of the temporary closure of manufacturing units 
or require additional closures. 

Impact on inventories
• The Group also works out plans including 
several different scenarios regarding current 
stock levels. Gunnebo has good ability to 
adapt production capacity to meet fluctuation 
in demand. Initially, inventory levels are expec-
ted to increase in the coming quarter due to 
deferred orders. 

Other significant consequences of 
Covid-19
• All decided and planned investments are 
re-evaluated. For this reason, Gunnebo does 
not exclude postponing or reducing invest-
ments. 
• The strategy efforts focused on implementing 
new objectives per Business Unit and announ-
cing new financial targets, which were commu-
nicated in connection with the year-end report 
2019, has been postponed. Current  
assessment is that they will be completed 
before the year-end. 
• The Group’s agenda for acquisitions and 
divestments continue, although temporarily at 
a lower activity level. Exactly how this will affect 
Gunnebo is still under evaluation, but we  
expect a delay of 3 to 6 months. 
• Market activities such as tradeshows have 
been cancelled, meaning our product launches 
are smaller in scale than planned and have 
increased digital focus, where we have  
continued investing. 
• The Annual General Meeting (AGM) has been 
postponed until 29 June, 2020 due to the 
prohibition against public gatherings of more 
than 50 people and to make it possible for 
more shareholders to attend the AGM. 

Covid-19 

The Impact of the Pandemic on Gunnebo
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Business Unit 

Entrance Control

Order intake Sales & EBITA margin

Entrance Control is shaping the future of 
people flow management, enabling public 
and private buildings to control access 
using detection and control systems for a 
safe and intuitive user experience. The  
Business Unit represents 28% of Group 
sales.

Initially during the quarter, the impact by 
Covid-19 was mainly limited to China where, as 
a result of government decisions, the Business 
Unit temporarily closed its production unit in 
Kunshan. In China, business activity gradually 
recovered at the end of the quarter and the 
Kunshan factory resumed production. The 
spread to Europe has meant that the Business 
Unit’s assembly plant in Lavis, Italy, is tempo-
rarily closed. Some production flows that were 
moved from China to Italy, were reversed back 
at the end of the quarter. In addition, decisions 
by authorities have led to delays to installations 
in markets where mobility has been severely 
restricted and customer sites have had their 
operations temporarily closed.

Sales development 
In the first quarter, the Business Unit reported 
growth in order intake of 27% (12% organic 
growth). The Business Unit saw very good 
sales growth during the first two months of the 
quarter, which slowed down due to Covid-19, 
resulting in quarterly sales growth of 39% 
growth (21% organic growth).  
   Entrance Control continues to see good 
development opportunities for innovative 
solutions, especially in the mass transit and 
airport segments. Several large orders were 

won within these two segments during the 
quarter. Examples were two major airport 
projects in Asia, involving the mass 
deployment of self-boarding biometric 
solutions as well as a large metro project for 
the supply and installation of metro fare 
collection gates. 

The majority of the Business Unit’s sales are 
project-based and measures have been taken 
to continue to manage the effects of Covid-19. 
As a result, Entrance Control sees a risk of 
delays to projects in the coming quarters, 
partly due to mobility restrictions in different 
markets and partly due to reduced willingness 

to invest in the uncertain business climate. The 
Business Unit does foresee opportunities for 
increased demand for products and services 
with a higher degree of connectivity and pe-
ripherals to satisfy the need in more specific 
applications in access control.

Result development 
The Business Unit reported an EBITA of MSEK 
34 (31) for the first quarter, giving an EBITA 
margin of 9.8% (12.3). This means a decrease 
in earnings of 2.5 percentage points compared 
to the corresponding quarter last year. The 
lower result is primarily due to negative effect 
from Covid-19. 

2020 
Jan-March

2019 
Jan-March Change, % R12M

2019 
Full year

Order intake, MSEK 382 301 27 1,493 1,413

   Of which organic, % 12 23

Net sales, MSEK 344 248 39 1,427 1,331

   Of which organic, % 21 13

EBITA, MSEK 34 31 212 209

EBITA margin, % 9.8 12.3 14.8 15.7

Operating capital employed, MSEK 343 217 343 341

Operating cash flow, MSEK 32 –2 218 185
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Business Unit

Safe Storage
Safe Storage develops innovative solutions 
for the protection of valuables at home, in 
transit and at work and helps businesses 
and people control access to those valu-
ables more effectively. The Business Unit 
represents 43% of Group sales. 

The Business Unit can conclude a good  
quarter, despite the effects of Covid-19. During 
the first two months of the quarter, both order 
intake and sales were on a good level, a trend 
that declined in the second part of March. For 
the quarter, the Business Unit showed growth 
in sales. However, both sales and profitability 
in Safe Storage will be impacted negatively in 
the coming quarter. This has caused the  
Business Unit’s ambitious innovation and 
product development agenda to continue at 
a slower pace, as much of the planned work 
cannot be completed according to the original 
time plan.

The shift towards an indirect business 
model through partnership agreements with 
Insafe in the United Kingdom and Ferrimax in 
Spain and Portugal has continued according 
to plan. 

As of March, the Business Unit was impac-
ted by the effects of Covid-19. Due to govern-
ment decisions, the production unit in Halol in 
India has closed temporarily, and parts of the 
Business Unit’s service operations continue 
with severe limitations or are at a standstill due 
to the restrictions on mobility in key markets. 
To the extent possible, production has been 
transferred between the Business Unit’s facto-
ries. Gunnebo is engaged in a close dialogue 
with customers and partners to continue sup-
porting services performed by our customers, 
which are considered important for the socie-

ty. For example, following local negotiations 
with the authorities in India, the manufacturing 
unit will be allowed to open as of April to pro-
duce safes for customers in the Bank sector.  

Sales development  
The order intake of the Business Unit grew by 
3% during the quarter (–1% organic), including 
orders won with bank customers in Germany 
and a order of vaults to a European central 
bank. This shows the Business Unit’s strong 
position in services important for the society. 
During the quarter, Retail Brand stores 
(Chubbsafes) were launched in India and 
China. Despite Covid-19, Safe Storage had a 
strong sales development in the first quarter, 
with a growth of 5% (2% organic). The 
Business Unit continued to show strong sales 
of safes, vaults and safe deposit lockers to 
customers in the US. However, the Business 

Unit notes clear tendencies for lower demand 
in the coming quarter due to the effects of 
Covid-19. 

Result development  
In the first quarter, EBITA was MSEK 30 (26), 
resulting in a margin of 5.7% (5.3). The higher 
EBITA margin is due to efficiencies in the 
European operations due to previously 
announced cost savings and strong sales 
development in North America. The European 
cost savings give annual savings of MSEK 30 
at a cost of MSEK 15. The work on cost 
efficiencies will continue in the coming quarter 
and be expanded due to the effect of 
Covid-19.

2020 
Jan-March

2019 
Jan-March Change, % R12M

2019 
Full year

Order intake, MSEK 575 561 3 2,263 2,249

   Of which organic, % –1 5

Net sales, MSEK 522 499 5 2,271 2,248

   Of which organic, % 2 6

EBITA, MSEK 30 26 162 158

EBITA margin, % 5.7 5.3 7.1 7.0

Operating capital employed, MSEK 527 540 527 462

Operating cash flow, MSEK –15 9 174 198

Order intake Sales & EBITA margin
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Business Unit

Cash Management 
Cash Management creates efficient and 
secure cash flow for retailers, banks and 
Cash-in-Transit companies by delivering 
smart solutions that automate cash mana-
gement and optimise the cash cycle. The 
Business Unit represents 18% of Group 
sales. 

Like Gunnebo’s other Business Units, 
Covid-19 has had a negative effect on Cash 
Management – an impact that gradually incre-
ased over the quarter. The short-term impact 
on customer demand has been strongly 
addressed through decisive measures and 
continued cost control in the form of capacity 
adjustments. In numerous markets the field 
and monitoring services operated for our 
customers are considered critical for society 
and continued to operate. This allowed the 
Business Unit to keep the service sales on the 
same level as first quarter 2019.  Although in 
some markets sales were adversely affected, 
since government decisions meant temporary 
closure or severely reduced local sales and 
installation operations due to firm mobility 
restrictions. 

The positive direction visible at the begin-
ning of the year, in terms of expected incre-
ased sales of newly launched products and 
improved margins, is predicted to be delayed. 
Thus, the effect is not expected to come 
through in the coming quarter. There is an un-
derlying strength and potential in the Business 
Unit’s offering, and movement continues in the 
right direction, albeit at a significantly lower 
pace compared to previous estimates. In the 
future, demand is expected to increase for 
smart, efficient and secure products that are 
optimised to reduce the handling time for both 
back office operations and front office check-
out and CIT personnel as well as increasing 
efficiency between customers and cashiers. 

During the quarter, the Business Unit pa-

ticipated in the important trade fairs, NRF in 
New York, as well as EuroShop in Düsseldorf. 
Among other things, Gunnebo launched the 
innovative, SafeDeposit D6, at EuroShop. The 
unit handles the deposit of cash with unique 
features such as remote control and serial 
number recognition and received great feed-
back.

Sales development
The Business Unit saw improved order intake 
in the quarter compared to the closing quar-
ter of last year. However, this represented a 
decrease of –7% (–9% organic), compared to 
the corresponding quarter last year. Despite 
relatively good order intake from the Nether-
lands and South Africa at the beginning of the 
quarter, this was then dampened by Covid-19 
in March. Cash Management signed important 
orders from a sales partner in South Africa for 
deposit systems to be deployed in banks, from 
a network provider in the Netherlands for Self 
Service devices and also received orders from 
large CIT companies in Europe and from the 

amusement industry in Italy and Malaysia.
   The Business Unit’s net sales decreased 
by –16% in the quarter (–18% organic), mainly 
due to significantly lower sales and installation 
levels in all markets. Large roll out projects 
scheduled to start in Q1 has been postponed 
to Q2 or later, due to the Covid-19 impact. 
Therefore, sales to CIT partners were lower 
compared to the corresponding quarter pre-
vious year. Sales of drive-up systems to banks 
in the US performed well. 

Result development
During the quarter, EBITA amounted to MSEK 
3 (15), representing a margin of 1.2% (5.8). The 
lower margin is mainly explained by the  
reduced sales volume in all regions and a 
negative impact on earnings due to Covid-19. 
   During the quarter, the Business Unit conti-
nued to take measures to adjust its profitability 
and, for example, implemented personnel- 
related capacity adjustments, reduced indirect 
spend and reduced travel related expenses.

2020 
Jan-March

2019 
Jan-March Change, % R12M

2019 
Full year

Order intake, MSEK 329 355 –7 1,024 1,050

   Of which organic, % –9 –16

Net sales, MSEK 219 260 –16 981 1,022

   Of which organic, % –18 –8

EBITA, MSEK 3 15 55 68

EBITA margin, % 1.2 5.8 5.6 6.6

Operating capital employed, MSEK 234 258 234 237

Operating cash flow, MSEK 14 22 75 83

Order intake Sales & EBITA margin
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Business Unit

Other Business 

Sales and EBITA margin

Other Business is a unit encompassing 
Gunnebo’s offering in electronic security, 
fire security and loss prevention for the 
retail trade. The Business Unit represents 
11% of Group sales.

As of this quarter, the Business Unit is presen-
ted according to a new reporting structure and 
with updated historical key performance  
measures, as approximately 20% of the busi-
ness operations have been merged into Safe  
Storage and Entrance Control (for the full year 
2019, this corresponded to a sales level of 
MSEK 858 compared with MSEK 1,099). The 
overview of the Business Unit continues with 
focus on the parts that are underperforming. 
The Business Unit comprises three main 
offerings:  
• Integrator businesses for electronic security 
in Europe and Mexico that offers project- 
based solutions for entrance control, intruder 
security and video surveillance. 
• Electronic article surveillance (EAS) and 
loss prevention in Brazil and Europe, encom-
passing anti-theft systems and solutions for 
the retail and the fashion industries under the 
Gunnebo and Gateway brands. 
• Fire safety projects aimed at integrating fire 
security systems on major sites under the 
Gunnebo brand in India and Indonesia. Fire 
safety also includes the sale of fire hydrants, 
fire extinguishers and flexible sprinkler piping 
under the Minimax brand in India.
   The negative trend continues for Other 
Business, and in addition the Business Unit’s 
service installation operations have been sub-
stantially affected by Covid-19. It is mainly the 
businesses that offer service and installations 
to retail that have been very negatively affected 
due to government restrictions. This means 
that the operations in certain markets, such as 
Spain and Italy, have been, and are still, seve-
rely restricted or closed.  

   In addition, several operations have been 
underperforming for a long time. Combined 
with the effects of Covid-19, the next quarter is 
expected to be very weak. Previously initiated 
measures aimed at improving underperfor-
ming operations continue according to plan 
and will intensify in the future, but with an 
estimated delay of 3 to 6 months compared 
with the original plan.  

Sales development  
The Business Unit had a better order intake 
in the quarter compared to previous three 
quarters, although weaker compared to cor-
responding quarter last year. The Business 
Unit has reported weak sales development 
for a long time and was not able to break the 
negative trend in the first quarter of the year. 
Other Business reported a decline of –5% in 
order intake (–6% organic), although better 
development in the European operations and 
very weak net sales with a decrease of –30% 
(–31% organic) during the quarter.
• In the integrator businesses for electronic 
security, the development was very weak, as 
a large part of the business is service-based 
and consists of installations. A large part of the 
operations is located in Italy and Spain and 
has been fully closed in the latter part of the 
quarter due to Covid-19. During the quarter, 
two major orders were won for security doors 
and security products to a major infrastructure 
project in Spain. 
• The article surveillance and loss prevention 
operations have been affected by a drastic 
decline in demand due to Covid-19, which  
resulted in a weak order and sales develop- 
ment in Brazil and Europe.

2020 
Jan-March

2019 
Jan-March Change, % R12M

2019 
Full year

Order intake, MSEK 204 215 –5 762 773

   Of which organic, % –6 –16

Net sales, MSEK 139 199 –30 798 858

   Of which organic, % –31 –10

EBITA, MSEK -20 –1 –21 –3

EBITA margin, % –14.0 –0.6 –2.7 –0.3

Operating capital employed, MSEK 187 224 187 175

Operating cash flow, MSEK –44 28 –20 53

• The development of fire security projects 
was weak during the quarter, largely due to 
the project-based nature of the business. This 
has caused major variations from the compa-
rative quarter, which has had negative impact 
on the operations in Indonesia. The Indian 
market was primarily affected by the fact that 
many installations were delayed due to  
government restrictions in March. 

Result development  
In the first quarter, EBITA was MSEK –20 (–1), 
which gave a negative margin of –14.0% (0.6). 
The negative trend in the Business Unit com-
bined with the effects of Covid-19 are the main 
reasons for the very weak earnings trend. 
This negative trend is expected to continue in 
the second quarter, and therefore will have a 
negative impact on performance. The efforts 
made to improve the trend in the Business 
Unit have been intensified to the extent pos-
sible, considering the Covid-19 restrictions, 
but will be delayed by 3 to 6 months compa-
red with the original plan.
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Condensed consolidated income statements 

MSEK
2020 

January-March
2019

January-March
2019

Full year

Net sales 1,224 1,206 5,459

Cost of goods sold –930 –881 –3,991

Gross profit 294 325 1,468

Research and development costs –21 –16 –73

Selling expenses –154 –156 –663

Administrative expenses –112 –115 –517

Other operating income 13 5 24

Other operating expenses –7 –3 –47

Operating profit (EBIT) 13 40 192

Financial income and expenses, net –2 –24 –76

Profit before taxes 11 16 116

Income taxes –16 –9 –71

Net profit/loss for the period –5 7 45

Attributable to:

Shareholders of the Parent Company –5 7 45

Earnings per share before/after dilution, SEK –0.05 0.09 0.55

Condensed consolidated statements of comprehensive income 

MSEK
2020 

January-March
2019

January-March
2019

Full year

Net profit/loss for the period –5 7 45

Other comprehensive income

Items that will not be reclassified to the income statement

Remeasurements (actuarial gains and losses)1) 28 — –32

Subtotal 28 — –32

Items that may be reclassified to the income statement

Translation differences on foreign operations 33 66 48

Other1) –4 1 3

Subtotal 29 67 51

Other comprehensive income for the period 57 67 19

Total comprehensive income for the period 52 74 64

Attributable to:

Shareholders of the Parent Company 52 74 64

1) Net of taxes
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Condensed consolidated balance sheets

MSEK
31 March

2020
31 March 

2019
31 Dec 

2019

Goodwill 1,578 1,442 1,525

Other intangible assets 377 311 374

Right of use assets 226 240 243

Property, plant and equipment 322 289 322

Deferred tax assets 225 205 228

Other long-term assets 45 51 43

Total non-current assets 2,773 2,538 2,735

Inventories 785 802 754

Total customer receivables 993 969 972

Other short-term assets 304 340 309

Cash and cash equivalents 711 580 744

Total current assets 2,793 2,691 2,779

Total assets 5,566 5,229 5,514

Total equity 1,516 1,161 1,464

Long-term financial liabilities 1,871 1,879 1,805

Provisions for post-employment benefits 372 385 411

Long-term portion of lease liabilities 137 141 148

Deferred tax liabilities 68 50 59

Total non-current liabilities 2,448 2,455 2,423

Current liabilitites 

Accounts payable 531 555 585

Short-term financial liabilities 51 47 37

Short-term portion of lease liabilities 94 101 100

Other short-term liabilities 926 910 905

Total current liabilities 1,602 1,613 1,627

Total equity and liabilities 5,566 5,229 5,514

Condensed consolidated statement of changes in equity 

MSEK
31 March

2020
31 March 

2019
31 Dec 

 2019

Opening balance 1,464 1,087 1,087

 
Total comprehensive income for the period 52 74 64

Dividends — — –38

Rights issue, net of transaction costs — — 351

Closing balance 1,516 1,161 1,464
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Condensed consolidated statements of cash flow

MSEK
2020 

January-March
2019

January-March
2019

Full year

Operating activities 
Operating profit (EBIT) 13 40 192
Adjustment for depreciation 13 13 51
Adjustment for amortisation and impairments1) 14 12 79

Adjustment for depreciation on right of use assets 28 27 111
Other non-cash items –4 –6 –31
Interest and other financial items 0 –22 –65
Taxes paid –8 –25 –115
Net cash flow from operating activities before changes in working capital 56 39 222

Cash flow from changes in working capital –66 9 162

Net cash flow from operating activities –10 48 384

Investing activities 
Capital expenditure for intangibles, property, plant and equipment –14 –23 –115
Sales of non-current assets 0 2 34
Acquisition of operations — –15 –253
Divestment of operations — –2 –2
Net cash flow from investing activities –14 –38 –336

Net cash flow after investments before financing –24 10 48

Financing activities 

Change in loans and other financial items 19 2 –99
Lease liability payments –30 –26 –106
Rights issue — — 351
Dividends — — –38
Net cash flow from financing activities –11 –24 108

Net cash flow for the period –35 –14 156

Cash and cash equivalents at the beginning of the period 744 569 569

Translation differences 2 25 19
Cash and cash equivalents at the end of the period 711 580 744

1) Amortisation and impairment from acquisition related intangibles amounted to MSEK 5 (3) in the first quarter 2020 and to MSEK 47 for the full year 2019.

Operating cash flow 

MSEK
2020 

January-March
2019

January-March
2019

Full year

Net cash flow from operating activities –10 48 384
Add-back taxes paid and financial items 8 47 180
Other non-cash items 4 8 28
Add-back of depreciation on right of use assets –28 –27 –111
Net investments –14 –21 –81
Operating cash flow –40 55 400

Free cash flow

MSEK
2020 

January-March
2019

January-March
2019

Full year

Net cash flow after investments before financing –24 10 48
Add-back: Cash flow from acquisition/divestment — 17 255
Minus: Lease liability payments –30 –26 –106
Free cash flow –54 1 197

Changes in liabilities from financing activities and net debt 

MSEK
Closing balance 

 31 March Cash changes
Non-cash 

changes
Translation 
differences

Opening balance  
1 Jan

Long-term loans, including short-term portion 1,898 –2 66 0 1,834

Finance lease liability, including short-term portion 231 –30 6 7 248

Short-term loans 24 16 0 0 8

Other short-term financial assets (-)/liabilities (+) –10 5 –19 0 4
Total liabilities from financing activities 2,143 –11 53 7 2,094
Cash and cash equivalents –711 35 — –2 –744
Net debt excluding post-employment benefits 1,432 24 53 5 1,350
Post-employment benefits, net 372 –7 –34 2 411
Net debt including post-employment benefits 1,804 17 19 7 1,761
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Note 1 Accounting principles and risks
Accounting principles 
Gunnebo complies with the International Financial Reporting Standards as 
adopted by the EU, and the official interpretations of these standards (IFRIC). The 
Interim Report for the Gunnebo Group has been prepared in accordance with the 
Swedish Annual Accounts Act and IAS 34 Interim Financial Reporting. 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 Accounting for Legal Entities. The same accounting principles and methods 
of calculation have been used as in the latest Annual Report, with exception of the 
following.

Key ratios that are not defined according to IFRS are also presented in the 
report since the Group believes that these key ratios provide investors and the ma-
nagement with valuable supplementary disclosures when evaluating the Group´s 
financial results and position. For reconciliation of these key ratios, please visit: 
www.gunnebogroup.com/Investors/Financial-Definitions.

New accounting standards 2020 
A number of new or amended standards became applicable for the current 
reporting period. The group did not have to change its accounting policies or make 
retrospective adjustments as a result of adopting these standards.

Significant risks and uncertainties 
The Group’s and parent company’s significant risks and uncertainties include 
operational risks and financial risks. Operational risks for Gunnebo mainly include 
risks posed by the global economy and commercial risks. The Group’s risks as well 
as risk management is described in more detail in the latest Annual Report.  
   Whilst it is not possible to predict the full implications of Brexit, the Group conti-
nues to review impacts, however it is not considered to be material for the Group. 
For more information about the measures that the Group has taken and continues 
to work on to manage the negative effects of Covid-19, see page 5.
   No additional risks have been identified that could impact the financial perfor-
mance or position of the Group as at 31 March, 2020.

Note 2 Net sales and growth 

Net sales and growth

MSEK 
Jan-March 

2020
Jan-March 

2019 R12M
2019 

Full year

Net sales, MSEK  1,224 1,206 5,477 5,459

   change, % 2 4 6 6

Of which: 

   Organic growth, % –4 0 1 1

   Structural change, % 4 –1 2 1

   currency effects, % 2 5 3 4

Note 3 Segment disclosure 
The internal financial performance follow-up for the Business Units is aligned to the 
financial targets and uses EBITA as a measure to assess the performance of the seg-
ments. This excludes Group functions, items affecting comparability, acquisition-rela-
ted amortisation and impairment and the effect of IFRS 16 Leases. Financial income 
and expenses are not allocated to segments, as this type of activity is driven by the 
central treasury function, which manages the cash position of the Group.

A reconciliation of EBITA to operating profit before income tax from continuing opera-
tions is as follows:

MSEK
Jan-March 

2020
Jan-March 

2019
2019 

Full year

Entrance Control 34 31 209

Safe Storage 30 26 158

Cash Management 3 15 68

Other Business –20 –1 –3

Subtotal Business Unit EBITA 47 71 432

Group Functions –22 –24 –111

EBITA 25 47 321

Amortisations of acquisition related  
intangible assets –5 –3 –18

IFRS 16 leasing effect 2 2 9

Adjusted  EBIT 22 46 312

Items affecting comparability (IAC) –9 –6 –120

EBIT 13 40 192

Financial income and expenses, net –2 –24 –76

Profit before taxes 11 16 116

Group functions refer to central functions and services within corporate management, 
human resources & sustainability, legal & compliance, finance, IT, brand manage-
ment, communications and investor relations.

The Business Units are also measured on their Operating Capital Employed, which 
is defined as property, plant and equipment, other intangible assets, total customer 
receivables, inventories, accounts payable, as well as other short-term assets and 
short-term liabilities that are not tax-, financial- or IFRS 16 Leases related. 

A reconciliation of the Business Units’ Operating Capital Employed to the Group’s 
Capital Employed is as follows:

MSEK
31 March 

2020
31 March 

2019
31 Dec 

2019

Entrance Control 343 217 341

Safe Storage 527 540 462

Cash Management 234 258 237

Other Business 187 224 175

Operating capital employed from 
business units

1,291 1,239 1,216

Group Functions 6 1 4

Goodwill 1,578 1,442 1,525

Right of use assets 226 240 243

Capital employed 3,101 2,922 2,988

Notes
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Condensed parent company income statements 

MSEK
2020 

January-March
2019

January-March
2019

Full year

Net revenue 78 54 330

Administrative expenses –72 –62 –320

Operating profit (EBIT) 6 –8 10

Financial income and expenses, net 0 –1 –6

Profit/loss after financial items 6 –9 4

Appropriations — — –6

Profit/loss before taxes 6 –9 –2

Income taxes –2 2 –11

Net profit/loss for the period 4 –7 –13

Total comprehensive income corresponds with net profit for the period.

Condensed parent company balance sheet

MSEK
31 March

2020
31 March 

2019
31 Dec 

2019

Intangible assets 67 71 69

Property, plant and equipment 5 2 2

Investments in group companies 1,615 1,585 1,615

Deferred tax assets 13 15 13

Total non-current assets 1,700 1,673 1,699

Receivables from group companies 228 59 250

Other short-term assets 16 3 18

Cash and cash equivalents 0 0 0

Total current assets 244 62 268

Total assets 1,944 1,735 1,967

Total equity 1,827 1,516 1,823

Liabilities to group companies 51 157 73

Other short-term liabilities 66 62 71

Total current liabilities 117 219 144

Total equity and liabilities 1,944 1,735 1,967

Condensed consolidated statement of changes in parent company equity 

MSEK
31 March

2020
31 March 

2019
31 Dec 

2019

Opening balance 1,823 1,523 1,523

 
Total comprehensive income for the period 4 –7 –13

Dividends — — –38

Rights issue, net of transaction costs — — 351

Closing balance 1,827 1,516 1,823
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         2018 2019           2020

Full year 1 2 3 4 Full year 1

Income statement, MSEK
Net sales 5,128 1,206 1,368 1,373 1,512 5,459 1,224
Cost of goods sold –3,620 –881 –1,002 –990 –1,118 –3,991 -930
Gross profit 1,508 325 366 383 394 1,468 294

Research and development costs (R&D)  –66 –16 –17 –20 –20 –73 –21
Selling and adminstrative expenses (S&A) –1,188 –271 –292 –282 –335 –1,180 –266
Other operating income and expenses, net 11 2 11 –6 –30 –23 6
EBIT 265 40 68 75 9 192 13

Add back: Items affecting comparability 50 6 3 14 97 120 9
Adjusted EBIT 315 46 71 89 106 312 22

Add back: Amortisation of acquisition related intangible assets 19 3 4 5 6 18 5
Add back: IFRS 16 leasing effect — –2 –2 –2 –3 –9 –2
EBITA 334 47 73 92 109 321 25

Add back: Other amortisation and depreciation 94 22 19 22 49 112 22

EBITDA excl. IFRS 16 leasing effect 428 69 92 114 158 433 47

Add back: Amortisation right of use assets plus IFRS 16 leasing effect — 29 30 30 31 120 30

EBITDA excl. Items affecting comparability 428 98 122 144 189 553 77

Key ratios, %
Order intake, organic growth 3 8 2 4 –15 0 –1
Net sales, organic growth 3 0 7 –1 –1 1 –4
Gross margin 29.4 26.9 26.8 27.9 26.1 26.9 24.0
R&D in % of net sales 1.3 1.3 1.2 1.5 1.3 1.3 1.7
S&A in % of net sales 23.2 22.5 21.3 20.5 22.2 21.6 21.7
EBIT margin 5.2 3.3 5.0 5.5 0.6 3.5 1.1
Adjusted EBIT margin 6.1 3.8 5.2 6.5 7.0 5.7 1.8
EBITA margin 6.5 3.9 5.3 6.7 7.2 5.9 2.1
Return on operating capital employed 35.8 34.3 34.4 33.5 33.9 33.9 31.5
Return on capital employed 12.4 11.5 11.5 11.0 10.8 10.8 9.8

Share data
Basic earnings per share, continuing operations, SEK 1.57 0.09 0.32 0.50 –0.26 0.55 –0.05
Diluted earnings per share, continuing operations, SEK 1.57 0.09 0.32 0.50 –0.26 0.55 –0.05
Weighted average number of basic shares, thousand 76,378 76,449 76,449 78,136 95,561 81,648 95,561
Weighted average number of diluted shares, thousand 76,430 76,449 76,449 78,136 95,561 81,648 95,561
Equity per share, SEK 14.22 15.19 14.90 16.27 15.32 15.32 15.86
Free cash flow per share, SEK 1.62 0.01 –0.42 0.33 2.12 2.41 –0.57

Cash flow
Operating cash flow, MSEK 358 55 10 62 274 400 –40
Free cash flow, MSEK 124 1 –32 25 203 197 –54

Liquidity information
Net debt incl. post-employment benefits, MSEK1) 1,714 1,978 2,058 1,999 1,761 1,761 1,804
Net debt, MSEK1) 1,339 1,593 1,653 1,565 1,350 1,350 1,432
Net debt incl. post-employment benefits/EBITDA, times 4.5 4.22) 4.22) 4.12) 3.92) 3.92) 4.32)

Net debt/EBITDA, times 3.5 3.42) 3.42) 3.22) 3.02) 3.02) 3.42)

Number of employees
Number of employees by end of period3) 4,412 4,325 4,288 4,445 4,256 4,256  4,213 

1) Net debt includes the effect of IFRS 16 Leases effective from 1 January 2019. Comparative figures have not been restated.
2) The proforma rolling 12-month EBITDA has been calculated as an indicative figure for the quarters in 2019 due to the transition to IFRS 16 Leases as of 1 January 2019 and the acquisition  
   of Cominfo in July 2019.
3) Of which approximately 190 employees were related to the acquisition of Cominfo from the third quarter 2019.

For further description and calculation of key figures, see www.gunnebogroup.com/Investors/Financial-Definitions.

Quarterly data
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Quarterly Business Unit data

          2018 2019           2020

Full year 1 2 3 4 Full year 1

Entrance Control
Order intake, MSEK 1,055 301 345 511 255 1,413 382
   Change, % 34 27
   Of which organic, % 23 12

Net sales, MSEK 1,065 248 285 372 427 1,331 344
   Change, % 25 39
   Of which organic, % 13 21
Gross margin, % 36.5 37.4 35.2 36.5 36.3 36.3 29.9
EBITA, MSEK 169 31 36 66 76 209 34
EBITA margin, % 15.9 12.3 12.7 17.7 17.9 15.7 9.8
EBITDA, MSEK 180 34 38 69 77 217 38
Operating capital employed, MSEK 175 217 254 370 341 341 343
Operating cash flow, MSEK 207 –2 –7 93 102 185 32

Safe Storage
Order intake, MSEK 2,046 561 580 610 498 2,249 575
   Change, % 10 3
   Of which organic, % 5 –1
Net sales, MSEK 2,031 499 585 575 589 2,248 522
   Change, % 11 5
   Of which organic, % 6 2
Gross margin, % 21.6 22.1 22.3 21.0 22.5 22.0 21.0
EBITA, MSEK 152 26 46 39 47 158 30
EBITA margin, % 7.5 5.3 7.8 6.8 8.0 7.0 5.7
EBITDA, MSEK 145 31 50 42 42 164 35
Operating capital employed, MSEK 508 540 517 552 462 462 527
Operating cash flow, MSEK 134 9 71 16 103 198 –15

Cash Management
Order intake, MSEK 1,203 355 256 239 201 1,050 329
   Change, % -13 –7
   Of which organic, % -16 –9
Net sales, MSEK 1,075 260 275 219 269 1,022 219
   Change, % -5 –16
   Of which organic, % -8 –18
Gross margin, % 33.4 29.5 31.6 32.2 31.2 31.1 26.9
EBITA, MSEK 129 15 23 9 21 68 3
EBITA margin, % 12.0 5.8 8.3 3.9 8.0 6.6 1.2
EBITDA, MSEK 151 21 28 11 21 81 8
Operating capital employed, MSEK 262 258 286 310 237 237 234
Operating cash flow, MSEK 178 22 –5 –16 81 83 14

Other Business
Order intake, MSEK 914 215 181 188 189 773 204
   Change, % -15 –5
   Of which organic, % -16 –6
Net sales, MSEK 957 199 224 208 228 858 139
   Change, % -10 –30
   Of which organic, % -10 –31
Gross margin, % 23.3 26.3 25.5 30.0 24.9 26.6 20.9
EBITA, MSEK –9 –1 –1 2 –2 -3 –20
EBITA margin, % -1.0 –0.6 –0.7 0.9 –0.9 -0.3 –14.0
EBITDA, MSEK –22 –2 8 4 –27 -17 –19
Operating capital employed, MSEK 252 224 217 234 175 175 187
Operating cash flow, MSEK 61 28 14 –13 24 53 –44

Total Group
Order intake, MSEK 5,218 1,432 1,362 1,547 1,144 5,485 1,490
   Change, % 5 12 5 11 –8 5 4
   Of which organic, % 3 8 2 4 –15 0 –1
Net sales, MSEK 5,128 1,206 1,368 1,373 1,512 5,459 1,224
   Change, % 5 4 10 5 6 6 2
   Of which organic, % 3 0 7 –1 –1 1 –4
EBITA, MSEK 334 47 73 92 109 321 25
EBITA margin, % 6.5 3.9 5.3 6.7 7.2 5.9 2.1
EBITDA, MSEK 378 92 119 130 92 433 68
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In the Interim Report, Gunnebo presents certain key performance measures that are not defined according to IFRS. The 

Group believes that these measures provide investors and the management with valuable supplementary disclosures, sin-

ce they enable a valuation of the Group’s financial results and position. Since not all companies calculate performance me-

asures in the same way, these are not always comparable with measures used by other companies. Definitions of Gunne-

bo key performance measures which are not defined according to IFRS are presented below.

Adjusted EBIT 

EBIT (operating result) adjusted for items  
affecting comparability.

Adjusted EBIT margin 

Adjusted EBIT in percentage of net sales. 

Capital employed 

Operating capital employed plus capital 
employed from the Group functions, goodwill 
and right of use assets.

EBIT margin 

EBIT (operating profit) in percentage of  
net sales.

EBITA

EBIT before amortisation and impairment of 
acquisition related intangible assets, excluding 
items affecting comparability and effect of  
IFRS 16 Leases.

EBITA margin 

EBITA in percentage of net sales. 

EBITDA

EBIT before depreciation/amortisation and 
impairment of intangible assets, right of use 
assets and property, plant and equipment.

EBITDA excl. IFRS 16 leasing effect

EBITDA adjusted for effect of IFRS 16  
Leases.

EBITDA excl. Items affecting 
comparability

EBITDA adjusted for items affecting  
comparability.

Equity per share 

Equity attributable to the shareholders of the 
Parent Company divided by the number of 
shares excluding C shares, as these have no 
dividend rights, at the end of the period.

Free cash flow 

Cash flow from operating and investing activi-
ties excluding cash flows related to acquisitions 
and divestments, adjusted for finance lease 
payments.

Free cash flow per share 

Free cash flow divided by weighted average 
number of shares excluding C shares as these 
have no dividend rights.

Gross margin 

Gross profit as a percentage of net sales.

Items affecting comparability (IAC)

Items affecting comparability are defined
as significant items affecting EBIT that
are isolated in order to enable a complete
understanding of the Group’s financial
performance and comparability between
periods. Items affecting comparability
relate to restructuring costs, costs related  
to acquisitions and divestments and other  
one-off items when significant amounts,  
all approved by the Board.

Net debt 

Total liabilities from financing activities, less 
cash and cash equivalents at the end of the 
period.

Net debt including post-employment 
benefits (PEB) 

Total liabilities from financing activities and  
provisions for post-employment benefits less 
cash and cash equivalents at the end of the 
period.

Net debt/EBITDA

Net debt divided by EBITDA, rolling 12 months. 

Net debt including PEB/EBITDA

Net debt including provisions for post- 
employment benefits divided by EBITDA,  
rolling 12 months. 

Operating capital employed 

The capital employed that is utilized in the four 
Business Units. It consists of property, plant 
and equipment, other intangible assets, inven-
tory, customer receivables and other short-term 
assets less accounts payables and other short-
term liabilities, excluding short term taxes and 
financial items.

Operating cash flow

Cash flow from operating activities excluding 
non-cash financial items, taxes paid and depre-
ciation right of use assets, and cash flow from 
investing activities excluding acquisitions and 
divestments. 

Organic growth 

Change in net sales adjusted for currency 
effects as well as acquisitions and divestments 
compared to the same period of the previous 
year.

Return on capital employed 

EBITA rolling 12 months as a percentage of 
average capital employed.

Return on operating capital employed 

EBITA rolling 12 months rolling for the four 
Business Units, as a percentage of average 
operating capital employed.

Definitions
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This information is information that Gunnebo AB is obliged to make public pursuant to the EU Market Abuse Regulation. The information was 
submitted for publication, through the agency of the contact persons set out above, at 08.00 CET on 21 April 2020. This interim report is a 
translation of the original report in Swedish. 

Invitation to Earnings call for  
Interim Report January-March, 2020
Welcome to Gunnebo’s teleconference for Interim Report  
January-March 2020, Tuesday 21 April 2020 08.15 AM (CET).   
 
To participate in the conference call, please dial in on: 
Sweden +46 8 519 993 83
UK +44 33 3300 9260

The presentation will be available when the report has been 
published on https://financialhearings.com/event/12071 or  
www.gunnebogroup.com. You can also access the webcast 
afterwards via the same channels.

Agenda 
08.10 Call in 
08.15  Presentation of the interim report by Gunnebo’s  

President & CEO Stefan Syrén and CFO, Åke Bengtsson 
08.40 Q&A 
08.45 Closing of the conference 

Financial calendar 
29 June 2020 4.00 PM (CET) 

Annual General Meeting 2020 

17 July 2020 08.00 AM (CET) 

Q2 report 2020 

4 November 2020 08.00 AM

Q3 report 2020

Contact  
Åke Bengtsson, CFO  
ake.bengtsson@gunnebo.com  
+46 (0)10-20 95 081

Isabelle Ljunggren, Director Investor Relations
isabelle.ljunggren@gunnebo.com
+46 (0)10-20 95 099

www.gunnebogroup.com 
Reg.no.556438-2629 Box 5181, 402 26 Gothenburg, Sweden 
Phone: +46 (0)10-20 95 000 e-mail: info@gunnebo.com 

The Gunnebo Group operates worldwide providing innovative  
products, software and services to control the flow of valuables,  
cash and people. Gunnebo offers entrance control, safe storage,  
cash management and integrated security solutions to customers  
primarily within retail, mass transit, public & commercial buildings,  
industrial & high-risk sites and banking. The Group has a turnover  
of MSEK 5,500 and is listed on NASDAQ Stockholm. 

(CET)


