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Gunnebo in brief
Gunnebo has evolved in a short space of time into one of the
world’s largest security companies by a strategy of organic
growth and acquisitions.

The Group has around 8,000 employees, an annual turn-
over in the region of MSEK 6,000 and subsidiaries in 29 count-
ries, as well as agents in another hundred.

In five years, Gunnebo has doubled its turnover, and during
that period the security-related activities have increased from
40 per cent of invoiced sales to 80 per cent.

This growth has in all essentials taken place outside Sweden.
Gunnebo is now a global company, and foreign sales represent
some 90 per cent of total turnover.

Gunnebo’s security business includes mainly products and
services for physical security, electronic security and perimeter
protection.

Annual General
Meeting
The Annual General Meeting will be held at 5.00 p.m. on
Thursday May 3, 2001 at the Radisson SAS Park Avenue
Hotel, Göteborg.

Notification

Shareholders who wish to participate in the Meeting shall
be entered in the register of shareholders maintained by
VPC AB by no later than April 23, and shall notify the
company by no later than noon on April 27. Shareholders
whose shares are registered in nominee names shall, if they
wish to exercise their right to vote at the Meeting, have
their shares re-registered in their own names by April 23.

Dividend

The Board proposes to the Annual General Meeting that a
dividend of SEK 3.25 per share be paid for 2000 together
with a bonus dividend of SEK 1.00 per share, in other
words, a total dividend of SEK 4.25 per share. It is propo-
sed that the date of record for entitlement to dividend by
May 8, and the dividend is expected to be distributed by
VPC on May 11, 2001.

Interim report January-March 2001 May 3
Interim report January-June 2001  July 20
Interim report January-September 2001 October 31
Year-end communiqué 2001-03-22 February 7, 2002

These financial reports, in both Swedish and English,
will be available on, or may be ordered 
via Gunnebo’s website: www.Gunnebo.se 
by telephone from +46 31 83 68 00
by fax from +46 31 83 68 10 
by email from info@gunnebo.se
or from Gunnebo AB, Box 5181, 
S-402 26 Göteborg, Sweden.
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Highlights of 2000

• Following the acquisition of Chubb Safes, Gunnebo has become 
world leader in physical security.

• Divestment of Gnosjö-Gruppen completed – streamlining 
continues.

• Profit after net financial items, including capital gains, rose by 
22 per cent to MSEK 325 (266).

• Earnings per share increased by 21 per cent to SEK 11.40 (9.40).

• Invoiced sales amounted to MSEK 5,000 (5,264). 
For comparable units, and after adjustment for currency effects, 
invoiced sales rose by 1 per cent.

• The Board proposes that a dividend of SEK 3.25 per share be 
paid together with a bonus dividend of SEK 1.00 per share on 
account of capital gains. In total, this gives a dividend increase 
of 31 per cent to SEK 4.25 per share.

Financial ratios 1998 1999 2000

Invoiced sales, MSEK 3,791 5,264 5,000
Profit after financial items, MSEK 206 266 325
Return on capital employed, % 13.1 12.7 15.4
Return on equity, % 15.2 17.0 18.2
Earnings per share after full conversion, SEK 7.50 9.40 11.40 
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Gunnebo has entire disposal of the four world leading brand names within physical security
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During the 2000 financial year,
Gunnebo has further strengthened its
position as one of the world’s leading
security companies within the area of
physical security.

The acquisition of Chubb Safes
brought into the Gunnebo Group one
of the world’s most prestigious brand
names in banking products and safes.
Chubb Safes has a long track record
as market leader outside Europe, and
together with Rosengrens, Fichet-
Bauche and Garny, Gunnebo now has
the four strongest brand names in
physical security with sales in 120
countries.

Structurally, Chubb Safes fits ex-
ceptionally well into the Gunnebo
Group and there is little duplication
on individual markets.

As the largest company in an in-

dustry that is characterised, in Europe,
by excess capacity, Gunnebo will now
take the lead in a much needed struc-
turing process. The factor determining
how successful the Chubb Safes acqui-
sition will be is how quickly and effec-
tively synergies can be generated.

Gunnebo sets its 
sights high

An extensive restructuring programme
costing some MSEK 270 has been
decided on for Gunnebo Physical
Security. To be completed within two
years, its purpose is to reduce produc-
tion capacity by some 40 per cent,
streamline the product range and im-
prove profitability at the distribution
stage. Gains from co-ordination are
estimated at some MSEK 100-150 per
year. The full effect of this process will
show through by no later than 2003.

One of the major security
companies in the world.

The acquisition of Chubb Safes and
the purchase in 1999 of the French
company Fichet-Bauche, which
brought into the Group a large busi-
ness with development potential
within electronic security systems, have
quickly broadened the core of our
business and positioned Gunnebo as
one of the leading security companies
in the world.

Through Chubb Safes, Gunnebo
has gained a strong foothold on two
Asian markets, Indonesia and India,
with substantial exports to non-Asian
markets.

In Jakarta, Gunnebo has one of the
most modern production facilities in
the world for the manufacture of safes
and fire extinguishing equipment. The
business in Indonesia is concentrated
on a full-service approach to security.
In addition to highly cost-effective pro-
duction of safes and banking products,
customers are also offered alarm
systems and surveillance.

Comments by the President

Bjarne Holmqvist

President and CEO
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New organisation

During the past five years, Gunnebo
has doubled its turnover and expan-
ded the security-related side of the
business from 40 per cent to 80 per
cent of total sales. 

In order to meet the challenges
expected on a highly competitive mar-
ket, a new organisation is now being
introduced with the objective of 
strengthening Gunnebo’s focus on its
core business. The business will be
adapted more vigorously to meet the
new conditions brought about by its
rapid growth.

Gunnebo’s security business is or-
ganised in four divisions: Gunnebo
Physical Security, Gunnebo Integrated
Security, Gunnebo Perimeter Security
and Gunnebo Steelage. Non-security
related operations are, as in the past,
grouped within Gunnebo Engineering.

The new organisation is designed
to increase the thrust of Gunnebo’s
operative processes. The change in the
Group’s way of working will bring
many advantages, but let me refer to
only a few of them:

• Within Gunnebo Physical Security
all safe and banking product activi-
ties are co-ordinated under the same
management, with the business 
being focused on further developing 
the strongest brands on the market. 
A further important task is to 
restructure primarily European safe 
production. The business will be 
consolidated and the most impor-
tant goal is to improve profitability.

• Gunnebo Integrated Security groups
the companies that have the best 
growth potential. The common 
denominator is new, modern tech-
nology – based, for example, on 
electronic security systems, alarm 
systems, surveillance, entrance con-
trol and passage control systems, as 
well as installation and service.

• Gunnebo Perimeter Security is 
continuing to develop the Group’s 
key products in perimeter security. 
With its great competence and long 
experience the division has reached 
a position of market leadership with
sound profitability, which will be 
further developed.

• Gunnebo Steelage is a listed Indian 
security company in which Gunnebo
has a 62 per cent interest. With its 
focus on the production of physical 
security products and fire extingui-
shing equipment, the business will 
concentrate first of all on the domes-
tic market with considerable growth
potential.

• Gunnebo Engineering includes all 
the units within lifting and faste-
ning. This division earns a healthy 
profit and can be further developed 
on the global market.

Results

At overall level, the result was satis-
factory, and earlier forecasts were bea-
ten. The profit after financial items
amounted to MSEK 325, an increase
of 22 per cent on the previous year,
and earnings per share rose to SEK
11.40, an increase of 21 per cent.

Even though the consolidated re-
sult as a whole is good, many subsidi-
ary companies still need to improve
their profitability.

Future growth

Gunnebo’s target is to double its tur-
nover of its core security business
within three years. This growth will
be achieved both organically and via
acquisition.

The Group will expand globally,
with priority being given to Asia.
Gunnebo’s leading position on the
Indonesian and Indian markets, and
its proximity to China, provide a

strong platform for further growth
and development.

However, North America and
Eastern Europe are also promising
markets for Gunnebo, should suitable
opportunities for strategic acquisitions
present themselves.

Outlook for 2001

Today’s Gunnebo is an international
security company with considerable
development potential. 

The restructuring of the Group
after the major acquisitions of the
past few years is proceeding intensive-
ly and will leave its mark on 2001. A
new organisation is being introduced
to enable the Group to focus more
sharply on profitability improvements
and growth.

Following the large acquisitions of
recent years, we have now laid down
a strong platform upon which to ge-
nerate healthy earnings in the future.

Gunnebo’s financial position re-
mains strong, so it is with some confi-
dence that we look forward to a new
financial year.

GÖTEBORG, FEBRUARY 2001
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Gunnebo’s shares
Share capital

In January 2001, Gunnebo’s share
capital amounted to MSEK 212 (206),
divided into 21,204,528 shares, each
having a par value of SEK 10. All sha-
res carry the same voting rights and
share equally in the company’s assets
and earnings.

Gunnebo on the 
stock market

Gunnebo’s shares have been listed on
OM Stockholm Stock Exchange since
December 1993 and on the Stockholm
Stock Exchange’s “A” list since 1996.
A trading block consists of 200 shares.

Dividend policy

The Board’s dividend proposals shall
take into account Gunnebo’s long-
term development potential, financial
position and investment needs.

The Board’s intention is that in the
long term the dividend should corre-
spond to around one-third of the pro-
fit after tax.

Shareholders

On December 31, 2000 the company
had around 6,900 shareholders, an
increase of 8 per cent on the previous
year. The ten largest shareholders ac-
count for 55 per cent of the votes and
capital. Institutional shareholders own
51 per cent. Foreign investors own 22
per cent. In 2000, Bure Equity AB
sold its entire holding in Gunnebo.
Vätterledens Invest AB increased its

shareholding and is now Gunnebo’s
largest shareholder with 24.3 per cent
of the capital and votes.

Share price

Gunnebo’s share price rose by 19 per
cent during the year, excluding the
dividend. The stock market general
index fell by 12 per cent during the
same period, and the Carnegie Small
Cap Index fell by 7 per cent.

The share price has increased by
248 per cent since the company was
listed in December 1993. 

During the year, the lowest trading
price of the shares was SEK 68.50 and
the highest price reaching SEK 132.00.
The closing listed price SEK 90.50.

Turnover

In total, 12,010,510 shares were tra-
ded in 2000 to a value of MSEK
1,277. On average, 47,851 shares 
were traded on each trading day. 

The turnover rate in 2000 was 58
per cent, which may be compared
with an average of 107 per cent for
shares on the “A” list.

Convertible loan 

Gunnebo has one outstanding conver-
tible loan amounting to a total of
MSEK 94 (111). In the event of full
conversion of the remaining outstan-
ding loan, a further 783,333 shares
will be issued, bringing the total up to
21,987,861.
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Largest shareholders December 31, 2000 Size of holding %

Vätterledens Invest AB and associates 5,158,794 24.3
AMF Pension 1,219,000 5.7
The Bank of New York 990,400 4.7
State Street Bank and Trust USA 961,802 4.5
Banco Small Companies Fund 700,000 3.3
Handelsbanken Funds 685,000 3.2
Svolder AB 626,000 3.0
CMBLSA Re Omnibus Account 532,702 2.5
Robert Fleming & Co Ltd 505,417 2.4
Alecta Pension Insurance, mutual (formerly SPP) 439,131 2.1
Murfield Fastighets AB 336,800 1.6
Nossevo Invest AB 331,000 1.6
Gil A/C UK 1 228,100 1.1
Chase Manhattan Bank 206,000 1.0
Bjarne Holmqvist 197,333 0.9
Hans Ståhlgren 175,118 0.8
AB Geveko 150,000 0.7
Fidelity Funds - Nordic Fund 147,000 0.7
CDC Int. Europe Small Capital 146,000 0.7
Handelsbanken Life Insurance 127,500 0.6
Roger Holtback 100,000 0.5
Others 7,241,431 34.1

Total 21,204,528 100.0
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Shareholders by size

1 – 500 947,063 4.4 4,983 72.1
501 – 1,000 867,670 4.1 1,008 14.6
1,001 – 10,000 2,353,304 11.1 770 11.1
10,001 – 50,000 1,985,094 9.4 100 1.5
50,001 – 15,051,397 71.0 48 0.7

Total 21,204,528 100.0 6,909 100.0

Data per share 1998 1999 2000
Earnings per share, SEK 7.75 9.80 11.65
Earnings per share after full conversion, SEK 7.50 9.40 11.40
Equity per share, SEK 54.10 61.25 68.65
Equity per share after full conversion, SEK 55.80 62.50 70.50
Cash flow per share, SEK 8.95 12.00 4.55
Listed price on December 31, SEK 73.50 76.00 90.50
P/E ratio 9.8 8.1 7.9
Dividend, SEK 2.75 3.25 4.25
Direct yield, % 3.7 4.3 4.7
Closing no. of shares, x1,000 19,982 20,628 21,205
Average no. of shares, x1,000 19,892 20,324 21,150
No. of shares after full conversion, x1,000 21,393 21,993 21,988

* Board proposal

Changes in share capital, MSEK
1991 Formation 4 4,000
1992 Split 100:1 4 400,000
1992 New issue +96 100 10,000,000
1995 New issue +50 150 15,000,934
1995 Conversion +3 153 15,280,783
1996 Conversion +10 163 16,275,819
1997 New issue +4 167 16,715,819
1997 Conversion +27 194 19,351,121
1998 Conversion +4 198 19,813,150
1998 New issue +2 200 19,973,150
1999 Conversion 200 19,982,310
1999 New issue +6 206 20,625,881
2000 Conversion +6 212 21,204,528

No. of
shares

% of 
share capital

Change in
share capital

Total no. 
of shares

Share 
capital

No. of 
shareholders

% of no. of
shareholders

*

Earnings per share after 
full conversion, SEK

96

11.40

5.40 5.60

7.50

9.40

97 98 99 00

Dividend per 
share, SEK

96

4.25

2.25 2.25

2.75

3.25

97 98 99 00

*

Equity per share 
after full conversion, 
SEK

96

70.50

43.20
47.30

55.80

62.50

97 98 99 00

* Board proposal
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In 2000, the total global security mar-
ket was estimated to be worth some
SEK 900 billion. 

It is estimated to be growing at
some 5-7 per cent per year.

North America accounts for al-
most half of the total market, and
Europe for 30 per cent. This means
North America and Europe together
represent almost 80 per cent of the
market. 

In terms of products and services,
the security market can be divided
into three segments:

• Intrusion protection (physical 
security)

• Alarm systems (electronic security 
systems)

• Guarding services (including cash 
in transit, etc)

In Europe, where the market is worth
a total of SEK 300 billion, some SEK
85 billion of the demand is in the in-
trusion protection segment, SEK 95
billion relates to electronic security
systems, and some SEK 120 billion to
guarding services.

The factor driving the growing
demand for security products and ser-
vices is the rising level of crime against
people and property, which is promp-
ting more and more individuals and
companies to ensure that they are pro-
tected against unauthorised intrusion.

Furthermore, the increasingly com-
plex technological infrastructure of
society is causing growing vulnerabili-
ty, which is stimulating the demand
for intrusion protection as well as
alarm systems and guarding services. 

Gunnebo is in all essentials active
in the intrusion protection and alarm
system segments.

Intrusion protection – physical
security in the form of safes and fire-
proof safes; security products for
banks, such as safe deposit boxes,
vaults and vault doors; and cash
handling products. 

The security market

Another area is perimeter protec-
tion, for which Gunnebo offers pro-
ducts and services to provide protec-
tion against intrusion both outdoors
(such as gates and fences) and indoors
(mainly wire-mesh walls).

Alarm systems – electronic security
systems, such as burglar alarms, fire
alarms, CCTV (camera- and monitor-
based surveillance), alarm monitoring
centres, security entrances and access
control for offices, shops and arenas,
to name a few.

Market leader in asset
protection

Gunnebo Physical Security concentra-
tes its business on the asset protection
segment – a market which, although
growing only slowly in Europe, is
expanding by some 10 per cent a year
in Asia.

The market for asset protection in
Europe is worth some SEK 5 billion.
Gunnebo is the market leader by far,
with a market share of around 50 per
cent with such strong brand names as
Fichet-Bauche, Rosengrens, Garny
and Chubb Safes. Gunnebo’s share of
the global market is around 20-30 per
cent. 

The competition Gunnebo faces in
Europe comes from manufacturers
that are mainly active on their dome-
stic markets, such as Bode-Panzer,
Format and Leicher in Germany, and
the French Ritzenthaler.

High growth in electronic
security systems

The market for electronic security
systems is highly fragmented in
Europe as elsewhere in the world,
despite numerous structural deals of
some size over the past few years.

Demand is largely concentrated on
burglar alarms, fire alarms, CCTV,
and entrance control, as well as alarm
management and services. There are
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Global security market, 2000

North America

Europe

Rest of world

48%

32%

20%

European security market, 2000

Intrusion protection

Electronic security systems

Asset protection

28%

32%

40%

many local competitors on the market,
which is growing by about 10 per cent
a year.

Gunnebo moved into the market
in 1999 through its acquisition of
Fichet-Bauche. Gunnebo’s turnover in
Europe is about MSEK 800, which
gives it a market share of around one
per cent. 

Major suppliers, such as TYCO of
the USA, Chubb Security of Britain,
Germany’s Cerberus (Siemens) and
Sweden’s Securitas, are all active on
the European market. 

Gunnebo is the seventh largest
company on the market in Europe.
Business is largely concentrated on
markets such as France, Belgium,
Spain and Portugal, where the Group
enjoys a leading position in the ban-
king products sector. 

The high rate of market growth is
expected to continue in both Europe
and Asia during the coming years in
line with the growing need for security
solutions.

Rapid technological 
developments

Typically on the security market, there
is a need for technological develop-
ment, not least in order to make full
use of modern information technology.

The prevailing market situation,
with numerous different companies,
high growth in certain segments and a
growing demand for technological
development, will therefore probably
lead to further restructuring.

As far as Gunnebo is concerned,
the move into electronic security
systems means a broader product and
service base. With its strong position
in the asset protection segment and
significant market shares in both out-
door and indoor protection, Gunnebo
has become a total security supplier,
greatly strengthening its competitive
edge.

The perimeter protection
market

On the market for outdoor perimeter
protection, Gunnebo comes up against
a small number of competitors with
broad international coverage, such as
Bekaert of Belgium and the Dutch
Heras. There are also numerous small,
local competitors. 

In total, the European market is
estimated to be worth about SEK 10
billion, with demand growing by 2-3
per cent per year. Gunnebo has a mar-
ket share of about 6 per cent.

The most common purpose of
outdoor perimeter protection is to
prevent human intrusion. The higher
the demands, the more sophisticated
the protection needed. This means
that the physical installation, in the
form of gates and fences, is often sup-
plemented with perimeter alarms, and
sometimes CCTV and access control.

The European market within
Gunnebo’s indoor perimeter protec-
tion segment is fragmented, with a
large number of small suppliers active
on geographically limited markets.

The business in products for indo-
or perimeter protection has successive-
ly advanced its market position in
Europe over the past few years, to the
point where it now has a market share
of some 20 per cent. The market, 
which is estimated to be worth about
SEK 3 billion, is growing at an annual
rate of some 10 per cent. 

Demand is concentrated in two
product areas: walls for apartment
block lock-up store-rooms and parti-
tions to provide protection for machi-
nery and manufacturing processes in
industry.

Thanks to rational production
process and strong market penetra-
tion, Gunnebo is well placed to furt-
her strengthen its position on this fast
growing market.
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Gunnebo’s vision 
for the future

Gunnebo shall further strengthen its
position as one of the world’s leading
security companies. Thanks to its
strong brand names, its specialised
range of products and services, and a
high standard of service, Gunnebo
holds a unique market position in
Europe, Asia and North America.

Nature of business

Gunnebo’s products on offer to custo-
mers consist mainly of products and
services for physical security and
electronic security systems.

The company is active on a global 
market, where Gunnebo’s main means
of competition are:

• an advanced product concept 
within both physical security and
electronic security systems

• a local presence through its own 
companies in around thirty 
countries, with an established, 
modern service network

• very strong brand names.

Gunnebo is active on a market with
considerable potential for development.

The outlook for further expansion
and improved profitability is bright as
a result of co-ordination and further
development of existing resources com-
bined with the ability to make strategic
acquisitions.

Strengths

Co-ordination – the activities of
Fichet-Bauche, Rosengrens, Garny and
Chubb Safes will be co-ordinated in
order to reduce production costs, to
reduce the number of product families
and to specialise production facilities.
There will also be co-ordination gains
in marketing and sales.

In the electronic security systems
product area, marketing activities will
be co-ordinated to achieve more effec-
tive customer  canvassing.

Market growth – Gunnebo has more
than 50 per cent of the European mar-
ket for asset protection, and 20-30 per
cent of the global market. To become
a more complete security company,
Gunnebo needs to expand in electro-
nic security systems, a segment that is
growing by almost 10 per cent a year.

Customer focus

On each individual market, customers
shall recognise Gunnebo’s ability to
satisfy their current and future needs.
The products are of high quality, the
service organisation is extensive and
efficient, and – on those markets 
where customers so require – Gunn-
ebo has a full-service product offering
in customised security systems.

Gunnebo’s employees

Gunnebo’s employees shall be offered
a work environment where they can
develop their competence and skills,
and where regular training and com-
petence development are based on the
needs of customers.

Brand names

Gunnebo owns several well-known
brand names, some global, others re-
gional. What they have in common is
that customers shall recognise Gunne-
bo’s brand names for quality and func-
tion. All activities carried out on the
market shall therefore have the goal of
strengthening the Group’s brand na-
mes.

Financial goals

Gunnebo’s financial goals are that:

• the Group’s growth shall be 
achieved with good profitability 
and a strong financial position

• in the long term, over an 
economic cycle, the Group shall 
earn a return on capital 
employed of at least 15 per cent 
and an operating margin, after 

Vision, business idea, 
strategy and goals

depreciation of goodwill, of at 
least 7 per cent

• the equity ratio shall not fall 
below 30 per cent in the long 
term.

Strategic development

The global security market is estima-
ted to be worth some SEK 900 billion
and to be growing by 5-7 per cent a
year.

Gunnebo’s intension is to grow
both organically and by means of
strategic acquisitions, with the objecti-
ve of growing faster than the market. 

In the physical security segment,
product and production rationalisa-
tion will have priority. Purchasing and
sales will be co-ordinated to produce
synergies. 

The acquisition of Chubb Safes in
August 2000, put Gunnebo into a
leading position on the Asian markets
of Indonesia and India, with proximi-
ty to China offering considerable po-
tential for rapid expansion.

Chubb Safes also has a strong
position on the Canadian market.
Gunnebo’s presence in North America
is relatively modest. It is of great im-
portance to establish a position on the
world’s largest market, not least since
that is where most of the develop-
ments in the security industry take
place.

Strategic acquisitions will also be
needed in electronic security systems,
where the goal is to reach an annual
growth rate of 20 per cent.

In the future, internet-based secu-
rity solutions will be further develo-
ped within the framework of Gunne-
bo’s strategy of becoming an increa-
singly complete supplier to the
security market.
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Gunnebo´s organisation

GUNNEBO-GROUP

Security-related activities account
for around 80 per cent of Gun-
nebo’s business. The process of
restructuring the Group after last

Gunnebo Physical Security

Products and services
Fire and burglar-resistant safes
Security products for banks, safety deposit boxes,
bank vaults and vault doors. Security products for
cashing handling and transportation for banks and
retailers, such as automatic cash handling machines,
service boxes and transit safes. Installation and
service.
Turnover: MSEK 2,300
No. of employees:  2,450
Brand names:
Chubb Safes, Lips, Fichet-Bauche, Rosengrens,
Garny, Hadak, Seifert, Martens, Tann.

Gunnebo Integrated Security

Products and services
Electronic security systems: burglar alarms, fire
alarms, CCTV (surveillance using cameras and
monitors), alarm centres for receipt and giving of
alarms, entrance control and passage control
systems. Fire extinguishing systems. Installation and
service.
Turnover: MSEK 1,200
No. of employees: 2,200
Brand names
Fichet-Bauche, Rosengrens Alarm, Gunnebo
Entrance Control, Gunnebo Mayor, Gunnebo Metro,
Gunnebo Italdis, Armapod, Chubb Security
Installation, Hygiaphone, Cyrasa, SMC, Telsur, Chubb
Lips Indonesia, Pyrena.

Gunnebo Engineering

Products and services
Products and systems for heavy lifting.
Chain-based anti-skid and tyre protection products.
Fastening systems.
Turnover: MSEK 1,200
No. of employees: 1,100
Brand names
Gunnebo Lifting, OFA, Gemla Mekanik, Gunnebo
Johnson, Gunnebo Fastening.

Gunnebo Perimeter Security

Products and services
Outdoor perimeter protection and entrance control
such as gates and fences, alarm systems and pro-
ducts for road safety. Indoor perimeter protection
for homes, industry, warehouses and public environ-
ments.
Turnover: MSEK 1,100
No. of employees: 800
Brand names
Gunnebo Protection, Wego, Alur, Polaraidat, Troax, 
C Lee.

Gunnebo AB

Gunnebo 
Engineering

Gunnebo 
Physical Security

Gunnebo 
Integrated Security

Gunnebo 
Perimeter Security Gunnebo Steelage

year’s major acquisitions is conti-
nuing intensively and will be a key
feature of its activities in 2001. A
new organisation was introduced

on March 1, 2001 to sharpen the
focus on profitability
improvements and growth.

Gunnebo Steelage

Products and services
Fire and burglar-resistant safes
Security products for banks: safety deposit boxes,
bank vaults and vault doors.
Fire extinguishing equipment
Fire alarms
Installation and service.
Turnover: MSEK 150
No. of employees: 1,450
Brand names:
Steelage, Minimax.
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Income statement, MSEK 1996 1997 1998 1999 2000

Invoiced sales 2,479 3,086 3,791 5,264 5,000
Costs of goods sold -1,777 -2,200 -2,747 -3,734 -3,478
Gross operating profit 702 886 1,044 1,530 1,522
Items affecting comparability -1 -20 1 31 115
Other operating costs -500 -642 -763 -1,194 -1,259
Operatiing profit before depreciation of goodwill 201 224 282 367 378
Depreciation of goodwill -17 -22 -26 -43 -39
Operating profit 184 202 256 324 339
Net financial items -52 -47 -50 -58 -14
Profit after financial items 132 155 206 266 325
Minority interests in result -1 -1 -1 0 0
Taxes -30 -43 -51 -67 -78
Net profit for the year 101 111 154 199 247

Balance sheet, MSEK 1996 1997 1998 1999 2000

Intangible fixed assets 300 385 484 607 903
Tangible fixed assets 639 787 956 1,146 990
Financial fixed assets 40 46 39 62 66
Current assets 1,035 1,352 1,665 2,378 3,063
Total assets 2,014 2,570 3,144 4,193 5,022

Equity 766 939 1,081 1,263 1,456
Minority interests 3 3 4 6 11
Provisions for tax 84 93 92 96 37
Interest-bearing provisions and liabilities 746 961 1,238 1,565 1,728
Other provisions and liabilities 415 574 729 1,263 1,790
Total equity and liabilities 2,014 2,570 3,144 4,193 5,022

Cash flow analysis, MSEK 1996 1997 1998 1999 2000

Cash flow from operating activities 
before changes in working capital 194 203 264 308 259
Change in working capital -15 -12 -76 -52 -162
Cash flow from operating activities 179 191 188 256 97

Five-year review

Capital employed
Balance sheet total less interest-free provisions and
liabilities.

Return on working capital before depreciation 
of goodwill
Operating profit before depreciation of goodwill plus
financial income as a percentage of average wor-
king capital excluding goodwill.

Return on working capital
Operating profit plus financial income as a percenta-
ge of average capital employed.

Return on equity
Profit after tax as a percentage of average equity.

Return on operating capital
Operating profit before depreciation of goodwill as a
percentage of average. Capital employed excluding
goodwill and liquid funds.

Gross margin
Gross operating profit as a percentage of invoiced
sales.

Operating margin before depreciation of goodwill
Operating profit before depreciation of goodwill as a
percentage of invoiced sales.

Operating margin
Operating profit as a percentage of invoiced sales.

Profit margin
Profit after financial items as a percentage of invoi-
ced sales.

Capital turnover rate
Invoiced sales in relation to average capital
employed.

Risk-bearing capital
Equity including minority interests, provisions for tax
and convertible loans.

DEFINITIONS

Return on capital 
employed, %

96

15.4

13.0

11.9

13.1 12.7

97 98 99 00

Return on equity, %

96

18.2

13.8

12.6

15.2

17.0

97 98 99 00

Capital employed, 
MSEK

96

3,195

1,515

1,903

2,323

2,835

97 98 99 00
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Key ratios 1996 1997 1998 1999 2000

Return on capital employed before
depreciation of goodwill, % 17.6 16.2 17.8 18.6 22.5
Return on capital employed, % 13.0 11.9 13.1 12.7 15.4
Return on equity, % 13.8 12.6 15.2 17.0 18.2
Gross margin, % 28.3 28.7 27.5 29.1 30.4
Operating margin before 
depreciation of goodwill, % 8.1 7.3 7.4 7.0 7.6
Operating margin, % 7.4 6.5 6.7 6.1 6.8
Profit margin, % 5.3 5.0 5.4 5.0 6.5
Capital turnover rate 1.7 1.7 1.8 1.9 1.9
Equity ratio, % 38 37 35 30 29
Risk capital ratio, % 47 41 41 35 32
Interest cover 3.1 3.6 3.9 4.3 5.0
Debt/equity ratio 0.9 0.9 1.0 1.1 0.9

Data per share, SEK 1996 1997 1998 1999 2000

Earnings per share after full conversion 5.40 5.60 7.50 9.40 11.40
Equity per share after full conversion 43.20 47.30 55.80 62.50 70.50
Dividend 2.25 2.25 2.75 3.25 4.25
Listed price December 31. 64.00 69.50 73.50 76.00 90.50

Other information 1996 1997 1998 1999 2000

Foreign sales ratio, % 64 68 70 77 88
Order intake, MSEK 2,483 3,127 3,749 5,268 5,001
Capital employed, MSEK** 1,515 1,903 2,323 2,835 3,195
Risk capital, MSEK** 948 1,063 1,289 1,476 1,599
Net debt, MSEK** 670 876 1,102 1,349 1,359
Fixed capital expenditure, MSEK 107 118 174 173 117
Depreciation, MSEK 95 114 141 202 174
Of which depreciation of goodwill, MSEK 17 22 26 43 39
Average no. of employees 2,463 2,822 3,409 4,949 5,653

* Board proposal 
** At year-end

Risk capital ratio
Risk capital as a percentage of balance sheet total.

Equity ratio
Equity including minority interests as a percentage
of balance sheet total.

Net debt
Interest-bearing provisions and liabilities including
loan stock less liquid funds and interest-bearing
receivables.

Earnings per share after full conversion
Profit after tax plus interest costs after tax on con-
vertible loans, divided by the number of shares in
issue after full conversion.

Cash flow per share
Cash flow from operating activities divided by the
number of shares in issue after full conversion.

Debt/equity ratio
Net debt divided by the sum of equity and minority
interests.

Interest cover
Profit after financial items plus interest costs divided
by interest costs.

Equity per share after full conversion
Equity and convertible loans divided by the number
of shares in issue after full conversion.

Direct yield
Dividend in relation to listed price on December 31.

P/E ratio
Listed price on December 31 divided by earnings
per share after full conversion.

*

Equity and risk 
capital, MSEK
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Review of the Group
Report of the directors

Sales

Invoiced sales amounted to MSEK
5,000 (5,264). The strategic decision
to sell Gnojsö-Gruppen caused a con-
siderable loss of sales, which was part-
ly offset by the acquisition of Chubb
Safes. After adjustment for acquisi-
tions, divestments and currency fluctu-
ations, the Group’s invoiced sales rose
by 1 %. The foreign sales ratio rose to
88 % (77).

The order intake amounted to
MSEK 5,001 (5,268). After adjust-
ment for acquisitions, divestments and
currency fluctuations, the order intake
was the same as in the previous year.

Sales developed well on most
European markets, except for Sweden,
where demand has weakened slightly,
and Germany, where the market was
particularly weak. In the USA, sales
remained firm even though a deterio-
ration was noted towards the end of
the year.

Gunnebo Security raised its invoi-
ced sales to MSEK 3,879 (3,342),
mainly through the acquisition of
Chubb Safes, while Gunnebo
Engineering’s invoiced sales declined
to MSEK 1,149 (1,946) as a result of
the divestment of Gnjosjö-Gruppen.

Result

The consolidated operating profit after
depreciation of goodwill increased to
MSEK 339 (324). For comparable
units, excluding items disturbing com-
parability, the improvement in the
result was MSEK 17. This figure in-

cludes net items of MSEK 115 (31)
disturbing comparability, comprising
capital gains of MSEK 189 on the sale
of Gnosjö-Gruppen, and an MSEK 94
provision for structuring measures
approved within Gunnebo Security. It
also includes income of MSEK 40
being the discounted refund from the
SPP insurance company and an MSEK
20 provision for early retirements.

The operating result includes de-
preciation according to plan of MSEK
174 (202), of which depreciation of
goodwill accounts for MSEK 39 (43).

The return on capital employed
before depreciation of goodwill rose
to 22.5 % (18.6) and after deprecia-
tion of goodwill to 15.4 % (12.7).

Gunnebo Security’s operating pro-
fit before depreciation of goodwill
amounted to MSEK 182 (200). The
sale of Fichet-Bauche’s lock business in
1999 caused a reduction of MSEK 32
in the result. The earnings of Gunnebo
Perimeter Protection improved. The
operating margin at Gunnebo Security,
excluding Chubb Safes and after ad-
justment for the previous year’s divest-
ment of the French lock operations,
was 5.0 % (5.4).

Gunnebo Engineering’s operating
profit before depreciation of goodwill
amounted to MSEK 104 (166).
Gnosjö-Gruppen was not consolidated
in 2000. Gunnebo Industrier’s opera-
ting profit improved by MSEK 15.

Gunnebo Engineering’s operating
margin, excluding Gnosjö-Gruppen,
was 9.1 % (8.1).

Invoiced sales Operating profit* Operating margin*, %
2000 1999 2000 1999 2000 1999

Gunnebo Security 3,879 3,342 182 200 4.7 6.0 
Gunnebo Engineering 1,149 1,946 104 166 9.1 8.5 
Eliminations and central Group items ** -28 -24 92 1 - -
Group total 5,000 5,264 378 367 7.6 7.0 

* Before depreciation of goodwill.
** Items disturbing comparability are included in central Group items.

INVOICED SALES AND OPERATING PROFIT BY DIVISION, MSEK
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assets acquired was finalised at
MGBP 34, which is MGBP 16 lower
than the provisionally agreed price, of
which MGBP 8 relates to price adjust-
ments and the remaining MGBP 8 to
the fact that fewer assets were acqui-
red than provisionally estimated.

The acquisition generated goodwill
upon consolidation, including the
right to the Chubb Safes’ brand name,
of MSEK 390, which will be deprecia-
ted according to plan over 20 years.

Chubb Safes is one of the world’s
most prominent brand names in physi-
cal security with strong market pene-
tration in Europe, Asia and Africa.
Chubb Safes is market leader in its
product areas in Great Britain,
Canada, South Africa, India and
Indonesia.

Chubb Safe’s business has been
incurring losses in recent years. A total
overhaul of the business is in progress
and an extensive restructuring process
has begun.

The effect on the results of the
acquisition of Chubb Safes, which was
completed at the end of August, has
so far been marginal.

Financial items amounted to a net
cost of MSEK 14 (cost 58), including
the interest in the earnings of associate
companies amounting to MSEK 40
(17), which largely consists of the 50
per cent holding in Gnosjö-Gruppen.

The profit after financial items
improved to MSEK 325 (266), of whi-
ch items disturbing comparability
amounted to MSEK 115 (31). The
return on equity was 18.2 % (17.0).

Acquisition of 
Chubb Safes.

At the end of August, Gunnebo acqui-
red Chubb Safes from Assa Abloy.
Chubb Safes has a turnover of some
MSEK 1,000 and 3,400 employees, of
whom 2,400 are in Asia.

The acquisition price for the net

1998 1999 2000

Invoiced Sales, MSEK 1,894 1,946 1,149

Foreign sales ratio, % 55 55 75

Operating profit, MSEK * 197 166 104

Operating margin, %* 10.4 8.5 9.1

Return on operative capital, %* 20.9 16.0 16.6

Capital expenditure, MSEK 91 103 40

No. of employees at year end 1,766 1,998 1,103

* before depreciation of goodwill

GUNNEBO ENGINEERING

1998 1999 2000

Invoiced sales, MSEK 1,929 3,342 3,879

Foreign sales ratio, % 83 90 92

Operating profit, MSEK* 108 200 182

Operating margin, % * 5.6 6.0 4.7

Return on operative capital, %* 16.8 21.8 18.2

Capital expenditure, MSEK 83 70 77

No. of employees at year end 1,634 3,417 6,885

* before depreciation of goodwill

GUNNEBO SECURITY

REVIEW OF THE GROUP
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Paris. This business has a turnover of
some MSEK 35.

In June, Gunnebo Engineering ac-
quired W H Scott Ltd, Northern
Ireland, which has a turnover of some
MSEK 20. 

A decision was made in April to
transfer production between factories
within Gunnebo Safe Production in
order to create more efficient and ra-
tional production. During the first
quarter, a provision of MSEK 94 in all
was set aside for structuring measures.

Following the acquisition of
Chubb Safes, its European factories
have been integrated with other facto-
ries within Gunnebo Safe Production,
as noted above. A new restructuring
programme has therefore been started.

Capital expenditure

The Group’s fixed capital expenditure,
excluding acquisitions, amounted to
MSEK 117 (173) and consisted largely
of replacement and rationalisation
investments.

Cash flow and 
financial position

Cash flow from current operations
amounted to MSEK 97 (256). Cash
flow was affected by the ongoing re-
structuring programmes. 

The Group’s liquid funds amoun-
ted to MSEK 339 (212), over and
above which the Group has available
agreed loan facilities of some MSEK
870.

The Group’s net debt amounted to
MSEK 1,359 (1,349).

The equity ratio was 29 % (30)
and the risk capital ratio, including
convertible loans, was 32 % (35).

The debt-equity ratio was 0.9 (1.1).

New organisation

In order to take fuller advantage of
synergies between the various security
companies in the Group, the existing
seven business areas within Gunnebo
Security will be reorganised into four

Production will be co-ordinated
with Gunnebo Safe Production, and
adjustments to production capacity
have begun. The closure of Chubb
Safe’s factory in England began in
December 2000, and production will
be transferred to other factories in
Europe. In addition, several sales com-
panies will radically reduce their costs
and be integrated with Gunnebo
Security’s other activities.

In connection with the acquisition,
a provision of MSEK 270 was made
for structuring measures.

Chubb Safes has been consolidated
with effect from September 1, 2000.
The acquisition only had a marginal
effect on earnings per share for the
year under review. There will be signi-
ficant synergies with Gunnebo
Security’s business within product de-
velopment and distribution. Annual
savings and co-ordination gains from
the above measures are estimated at
MSEK 100-150. Full effect will be
achieved by no later than 2003, when
the integration process is expected to
be fully completed.

Divestment of 
Gnosjö-Gruppen

All the shares in Gnosjö-Gruppen we-
re sold during the year to a Dutch
company, Schuttersveld N.V. 50 % of
the shares were sold in the first quar-
ter and the remaining 50 % were re-
cognised in income during the fourth
quarter. In all, the transaction genera-
ted a capital gain of MSEK 189, to
which may be added an interest in
Gnosjö-Gruppen’s pre-tax profit
amounting to MSEK 38, which is sta-
ted as financial income. Gnosjö-
Gruppen was treated as an associate
company throughout 2000.

Other structural changes

In February 2000, Gunnebo Fichet-
Bauche acquired a unit for alarm in-
stallation and electronic security from
Matra Nortel Communication in

REVIEW OF THE GROUP
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new divisions as of March 1, 2001.
- Gunnebo Physical Security for

physical security with all safe and
bank product activities being co-ordi-
nated into a single division.

- Gunnebo Integrated Security for
the fast growing businesses in electro-
nic security systems, alarms, surveil-
lance, access control and entrance con-
trol systems.

- Gunnebo Perimeter Security for
outdoor and indoor perimeter protec-
tion.

- Gunnebo Steelage in India for
physical security and fire extinguishing
equipment for the fast growing Indian
market.

Employees

The number of employees at the end
of the year was 8,001, which may be
compared with 5,425 at the end of the
previous year. The number of
employees abroad was 7,007 (3,540)
of whom 2,387 are in India and
Indonesia. The changes are almost
entirely attributable to acquisitions
and divestments during the year. 

Per share data

Earnings per share after full conver-
sion amounted to SEK 11.40 (9.40). 

Equity per share after full conver-
sion amounted to SEK 70.50 (62.50).

The number of shareholders at the
end of the year was 6,900 (6,400).

Board procedures

The Board has six members and one
deputy, who are elected by the Annual
General Meeting. In addition, the em-
ployees appoint three representatives
and one deputy.

Apart from the statutory meeting,
the Board held nine minuted meetings
during the year.

Its activities followed a pre-set plan
and decisions were made on capital in-
vestments, company acquisitions and
other structural changes.

The company’s auditors participa-
ted in the first Board meeting of the
year for a presentation of comments
arising out of their completed audit.

The Board has adopted a set of
procedures and written instructions
which reflect the provisions of the new
Companies Act.

No committees of the board have
been appointed.

Outlook for 2001

The work of restructuring the group
following the major acquisitions of the
past few years is proceeding at an in-
tensive pace and will make its mark
on the business in 2001. A new orga-
nisation is being introduced to shar-
pen the Group’s focus on profitability
improvements and growth.

As a result of recent years’ major
acquisitions, we have now established
a solid platform form which we can
generate healthy earnings growth in
the future.
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Outside Sweden

Sweden
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2000 1999
MSEK % MSEK %

France 918 18 840 16

Germany 607 12 695 13

Sweden 595 12 1,205 23

Great Britain 494 10 442 8

Spain 316 6 237 5

USA 264 5 250 5

Others 1,806 37 1,595 30

Group total 5,000 100 5,264 100

BREAKDOWN OF SALES BY MARKET

REVIEW OF THE GROUP
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The long-term objective of Gunnebo’s
financial activities is to minimise the
cost of interest-bearing capital by
means of suitable financing and effec-
tive financial risk management.

Organisation and activities

The Gunnebo Group’s financial activi-
ties are centralised in order to take
advantage of economies of scale and
co-ordination effects within the finan-
cial area. They are mainly conducted
through Gunnebo Treasury, a compa-
ny set up for that purpose. This com-
pany has responsibility for most of the
Group’s external financing and func-
tions as the Group’s internal bank for
currency management and financing.
The activities are carried on in compli-
ance with the guidelines and rules laid
down in the Group’s financial policy.

Activities in 2000

The measures to co-ordinate the
Group’s liquidity management have
continued and will be completed for
the European units during the first
half of 2001. On other geographical
markets, the focus is on identifying
suitable local solutions.

The acquisition of Chubb Safes
involved, apart from a greater funding
requirement, the introduction of seve-
ral new transaction currencies into the
Group’s cash flows. The new transac-
tion currencies, mainly Indonesian
rupiahs and Indian rupees, have been
incorporated into the central manage-
ment of financial activities.

Financing risk

Gunnebo has secured financing by
means of agreements on long-term
credits at fixed interest margins, which
will guarantee the price at which fun-
ding requirements can be met in the
future.

A MEUR 143 syndicated loan faci-
lity with a duration of five years was
arranged in January 1999. In connec-

Financial risk management

tion with the acquisition of Chubb
Safes this agreement was supplemen-
ted with two more five-year loans for
a total of MSEK 500.

At the end of the year, the average
duration of the Group’s loan portfolio,
including convertible loans, was 3.5
years. Closing liquid funds amounted
to MSEK 339. The Group also had
available additional unutilised agreed
lines of credit for MSEK 870. The aim
is that liquid funds and undrawn cre-
dit facilities should always amount to
at least MSEK 300.

Interest rate risk

Gunnebo’s loan portfolio had an ave-
rage period of fixed interest of 5 
months during the year. The average
interest rate on the entire loan portfo-
lio, including convertible loans, was
4.5 per cent during the year (3.5).

Given the average period of fixed
interest, a simultaneous change in the
interest rates of 1 percentage unit
across Gunnebo’s entire loan portfolio
in all currencies, would affect the re-
sult for the next 12 months by around
MSEK 8.

Currency risk

Gunnebo’s extensive foreign opera-
tions mean that the Group is affected
by currency fluctuations in various
ways.

The result is affected by the fact
that income and costs are denomina-
ted in different currencies. The result
is also affected by the translation of
the foreign companies’ results into
Swedish kronor.

Changes in exchange rates also
affect the Group’s equity when the net
assets of foreign companies, i.e. the
sum of their equity and acquired ex-
cess value, are translated into Swedish
kronor.

The euro accounts for more than 60
per cent of the Group’s total turnover.

Other major trading currencies are
sterling, the American and Canadian
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dollars, Indian rupees and Indonesian
rupiah.

Transaction exposure

Foreign sales accounted for 88 per
cent (70) of the Group’s turnover. A
large part of transaction exposure was
reduced by the fact that costs are in-
curred in the same currency as inco-
me. All in all, Gunnebo’s net flows of
payments in foreign currencies
amounted to some MSEK 640, calcu-
lated on an annual basis. According
to the Group’s financial policy, at least
70 per cent of the estimated currency
flows for the coming 12 months shall
be hedged. On the closing date, the
hedging ratio was 80 per cent (61).
The value of the Group’s forward
contracts amounted to MSEK 520 at
the year-end calculated on the spot
rates of the contracts. The correspon-
ding value based on closing date rates
was MSEK 538.

A weighted currency index for the
Group’s most important currencies
changed only marginally during the
year. Matured hedging contracts had
a positive effect of MSEK 12 (7) on
the result during the year, compared
with the conversion of currency flows
at the spot rates prevailing at the time
of conversion. Compared with the
previous year, the sum of currency
fluctuations in net flows, translation
effects and changes in spot rates had a
positive effect on the result of MSEK
15 (2).

Translation exposure

The Group’s foreign net assets amoun-
ted to MSEK 2,879 (1,083) on
December 31, 2000. The Group hed-
ges a large portion of these assets by
raising loans or entering into forward
contracts in corresponding currencies.
An average of 87 per cent (90) of the
assets were hedged during the year. On
the closing date, MSEK 2,582 (994) or
90 per cent (92) were hedged.

FINANCIAL RISK MANAGEMENT

The euro is the Group´s most important currency.
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PRODUCTS
Fire and burglar resistant safes.

Security products for banks; safety deposit boxes,
bank vaults and vault doors.

Security products for the handling and transport of
cash for banks and retailers: cash-handling machines,

service boxes, deposit boxes and transit safes

Installation and service

Gunnebo Physical Security

Operations in 2000

The market for physical security pro-
ducts in Europe was characterised by
stiff competition and depressed prices
during the year, mainly on account of
the excess capacity prevailing in the
industry.

In Asia, on the other hand, market
growth was strong with an average
increase in demand of some 10 percent.

At the beginning of the year,
Gunnebo was already the leading
company in Europe in asset protec-
tion, mainly in the form of fire- and
burglar-resistant safes and banking
security products.

In the spring, all European produc-
tion of safes and banking products
was co-ordinated. A restructuring pro-
gramme was drawn up, mainly invol-
ving the transfer of production betwe-
en factories.

As a result of the acquisition of
Chubb Safes, which has production
units both within and outside Europe,
this process was modified also to in-
clude Chubb Safes’ business. A far-
reaching restructuring programme
covering all of the Gunnebo Group’s
activities in safes and banking
products has been drawn up.

The restructuring of Gunnebo
Physical Security includes both pro-
duct and production rationalisation,
and adjustments to production capaci-
ty. It will affect almost all the compa-
nies in the division.

Implementation of the process be-
gan in the autumn, primarily in
England, Germany, Canada and South
Africa. A decision has been made to
close the production unit in Wolver-
hampton. 

Tann Canada has been integrated
with Chubb Lock & Safe and a facto-
ry has been closed. Fixed costs in
Germany and South Africa have been
reduced.

Strong brand names

With the acquisition of Chubb Safes,
Gunnebo now has the four strongest
brand names in Europe in physical
security: Chubb Safes, Fichet-Bauche,
Garny and Rosengrens.

Individually, these four brand na-
mes dominate their respective
geographical markets, which together
cover most of the world.

Chubb Safes was founded as long
ago as 1818 and throughout its entire
existence has been synonymous with
quality, function and reliability on
markets in what was the British
Empire.

Chubb Safes has long experience of

manufacturing vault doors. The picture

shows a door of robust construction

for a bank vault.

Invoiced sales

Gunnebo Physical Security’s 
share of total Group sales, 
pro forma.

39%

No. of employees

Gunnebo Physical Security’s 
share of the total no. of 
employees in the Group.

31%

Breakdown of sales by market

France
Great Britain

Netherlands 

Other
Belgium 

Germany

21%

20%

13%

30%

7%

9%

MSEK 2,300

2,450 
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GUNNEBO PHYSICAL SECURITY

Rosengren’s brand name is market
leader in Northern Europe, and Garny
is number one in Germany.

Fichet-Bauche has a leading posi-
tion in France, Spain, Portugal, Bel-
gium and Luxembourg.

There is very little duplication in
terms of distribution and installation
on the European market. This creates
opportunities for parallel measures to
further strengthen these four brand
names. 

Apart from these global brands,
the Group also includes several strong
local brands, such as Lips, Martens,
Hadak, Tann and Seifert.

Customers

Gunnebo Physical Security has its own
sales companies in 22 countries and is
represented via agents in more than a
hundred.

It customers mainly consist of
banks, manufacturers and retailers,
universities, government authorities
and organisations where large
amounts of cash and other securities
are handled.

The hardware and office supplies
trades are sales channels that are can-
vassed by wholesalers. 

The Vulcane data media safe has un-

dergone some of the most rigorous

tests on the market in which Fichet-

Bauche re-created fictitious incidents.

Like Gunnebo Physical Security’s other

products, Vulcane has been tested in

fires and been dropped from heights. It

also protects data media from moisture,

dust and magnetic fields.

With an automated bank box system, the bank boxes can operate on a self-

service basis, fully automatic and available even when the bank is closed.

The picture shows an entrance and an automated bank box system.
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GUNNEBO PHYSICAL SECURITY

Product development at the
European units will be co-ordinated
and sales and marketing synergies will
be achieved by closer co-operation
between the sales organisations in
each country.

2001 will be a year above all of
rationalisation measures. This will
involve extensive personnel changes,
transfers and a reduction in produc-
tion capacity and fixed costs.

The total cost of the restructuring
process is estimated at MSEK 270. It
is expected to generate synergies of
MSEK 100-150 per year by no later
than 2003.

In Indonesia, the process of increa-
sing production at the existing factory
is continuing. The strong position on
the market, low production costs and
the expected steady increase in
demand from both the domestic and
export markets, will provide a firm
foundation for further expansion of
the factory in Jakarta.

RSB 30, Rosengren’s cash-in automat

with a bar-code system and receipt,

was launched in 2000 and has been

particularly successful in terms of sales

in Europe, especially in the Netherlands.

PRODUCTION FACILITIES
Europe

Sweden, Denmark, Germany, the Netherlands,
France, Great Britain and Spain

Asia
Indonesia and Malaysia (30 % interest)

Rest of the world
Canada and South Africa

Many companies within Gunnebo
Physical Security are approved by nu-
merous countries around the world as
suppliers in connection with govern-
ment procurement of asset protection
products and services.

Other important customers include
major retail chains and service compa-
nies of one type or another.

For many years, Gunnebo Physical
Security has also functioned as a sub-
contractor to other companies in the
cash-handling segment. Major custo-
mers include America’s NCR and the
British company De La Rue.

One customer group that has been
gradually growing in importance is
procurement specifiers in the building
industry. In the case of department
stores and hypermarkets, for example,
building contractors also procure secu-
rity in the form of intrusion protection.

Future

The restructuring programme appro-
ved during the 2000 financial year is
now going ahead at full intensity and
will produce its full effect by no later
than 2003. 

In Europe, where there is conside-
rable excess capacity in the asset pro-
tection sector, Gunnebo Physical
Security plans to reduce production
capacity by some 40 per cent.

Duplicated products will be redu-
ced in number, and the product range
will be streamlined. The number of
safe products will be reduced from
around 260 to about 85, and the pro-
duction of each product family will be
concentrated at fewer production
units.

SALES COMPANIES
Europe

Sweden, Norway, Denmark, Poland, Germany,
Luxembourg, the Netherlands, Belgium, Great Britain,
France, Switzerland, Austria, Spain, Italy and Portugal.

Asia
China, Indonesia, Lebanon and Dubai (UAE)

Rest of the world
Canada, South Africa and Australia
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PRODUCTS
Electronic security systems, burglar alarms, fire alarms,

CCTV (surveillance using cameras and monitors),
alarm centres, access control and entrance 

control systems.

Alarm centres for receipt and forwarding of alarm calls

Installation and service

Gunnebo Integrated Security

Operations in 2000

Gunnebo Integrated Security is the
seventh largest company in Europe in
the field of electronic security systems.

The business is mainly concentra-
ted on the Continent of Europe and in
the Mediterranean countries.
Gunnebo Integrated Security is one of
the leading operators in France, Spain,
Portugal and Belgium.

The main focus area is to take on
projects in direct co-operation with
end-customers, as this generates future
income from service and maintenance
contracts.

Competition on all individual
European markets remained intense
during the financial year. This was
mainly due to the numerous, local
companies in all countries canvassing
small, well-defined geographical seg-
ments of the market.

The extensive restructuring of the
market in recent years continued in
2000; the trend is for the largest com-
panies to acquire small or medium-
sized firms as a means of increasing
their volume, broadening their market
coverage and delivering better overall
solutions.

The good progress made by
Gunnebo Integrated Security in 1999
continued in 2000. In particular, the
company advanced its market position
in both Spain and Portugal.

In addition, a unit concentrating
on the installation of alarms and
electronic security was acquired from
a French group, Matra Nortel Com-
munication. This acquisition will 
strengthen Gunnebo Integrated 
Security’s resources for developing
major projects.

Gunnebo Entrance Control is one
of Europe’s leading suppliers of
entrance control systems. This busi-
ness noted a continued healthy trend
in volume and earnings.

On the Asian market, the business
in Indonesia forms a natural hub with
its integrated range of security pro-

In 2000, Gunnebo Mayor, which is part of Gunnebo

Entrance Control, launched its new customer service,

whereby customers can obtain assistance around the

clock, seven days a week, from its service teams at

strategically located centres throughout Great Britain. It

also provides online service, with customers being

given direct support by service personnel in connection

with troubleshooting.

ducts and services. In Jakarta, Gun-
nebo has the world’s most modern fac-
ility for the manufacture of products
for both Gunnebo Physical Security
and Gunnebo Integrated Security.
After investments of some MSEK 100
the plant was ready in 1998. Gunnebo
is the leading supplier in Indonesia,
which has a population of 220 million.

As a total supplier of products and
services in the security sector, the busi-
ness is focused on offering the custo-
mer an integrated full-service contract.
Demand for electronic security sys-
tems, alarm centres, entrance control
systems, fire alarms and surveillance is
rising steadily and the strategy of offe-
ring a complete concept was streng-
thened during the year.

Invoices sales

Gunnebo Integrated Security’s 
share of total Group sales, 
pro forma

No. of employees

Gunnebo Integrated Security’s 
share of the total no. of 
employees in the Group

Invoiced sales by market

France
Spain
Great Britain Other

20%

27%

32%

25%10%

19%

Italy
Indonesia

7%

7%

MSEK 1,200

2,200
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Customers

One major group of end-customers for
Gunnebo Integrated Security compri-
ses banks, airports and other compa-
nies that use a wide range of different
security systems in the running of their
businesses. They include electronic sec-
urity systems and various types of sur-
veillance based on monitors in areas
where cash is handled and securities
are traded. Other products include
security systems for cash handling,
including communication systems and
the design of bullet-resistant facilities.

Other customers include public
facilities that need to equip sports are-
nas, for example, or railway and un-
derground stations, universities and
other environments where crowds
gather with reliable and cost-efficient
security and entrance control systems.

Buyers also include architects, civil
engineering contractors, and building
companies who equip all or part of
the premises with integrated security

systems when the building is construc-
ted.

All customer groups are canvassed
direct by Gunnebo Integrated Sec-
urity’s own sales force or by agents.

An important complementary
channel is the marketing and sales
activities directed towards retailers,
wholesalers and companies speciali-
sing in the installation of alarms and
security equipment.

The product range in fire security
reaches the end-customer, either direct
via the company’s own sales force or
agents or via the fire safety companies
canvassing this market. 

Future outlook

Gunnebo Integrated Security’s inten-
tion for the future is to play a more
active role in the restructuring of the
European market.

The aim is to increase turnover by
20 per cent a year during the coming
three to five year period, which will

SALES COMPANIES
Europe

Sweden, Germany, Belgium, France, 
Great Britain, Spain, Italy and Portugal

Asia
Dubai (UAE), China and Indonesia

PRODUCTION FACILITIES
Europe

France, Great Britain and Italy
Asia

Indonesia

Alarm and 
monitoring centre

Alarm centre Control panel Alarm Door and
window sensors

Sound
sensor

Alarm
telephone

Camera
surveillance

Power cut Water
leakage

Heat control Fire alarm

Integrated security systems

Gunnebo Integrated Security markets a comple-

te range of electronic security systems.

Pharmacies market products that appeal to

thieves, are sensitive to temperature changes,

and other types of accident, water leakages,

power cuts and fire.
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partly involve acquisitions. However,
priority will be given to organic growth
based on the further expansion of all
the service activities provided by the
division.

To further optimise existing res-
ources and to continue the process of
improving profitability, the company
will focus more sharply on the syner-
gies that can be generated by the vari-
ous areas of competence in the divi-
sion, such as technical competence and
service. The marketing of turnkey sec-
urity solutions for major projects will
also be stepped up.

Primarily this will be done in
Europe, but in the long run the poten-
tial also exists to extend the co-ordi-
nation process to include the business
in Indonesia.

On the Asian market, the measures
being taken to offer the market a full-
service undertaking will be further
intensified. There is a distinct trend in
Asia towards high quality in combina-
tion with reliable service as a means of
establishing long-term and thus profi-
table customer relations.

Gunnebo Integrated Security’s pri-
ority strategy is to be perceived by the
customer as a full-service supplier of
security, including both products and
services.

Fichet-Bauche Portugal, which is recognised for its competence in the

production of integrated security systems, has been awarded a contract

worth MSEK 4.5 for security installations in a new terminal at Funchal

airport on Madeira. The contract included fire alarm, burglar alarm, autho-

risation control systems and video-surveillance.

Gunnebo Metro, a

relatively recently

started business unit

within Gunnebo

Entrance Control,

has completed seve-

ral installations in

underground stations

in Paris, Lisbon,

Barcelona and

Shanghai, for instan-

ce. The picture

shows the system

installed by the com-

pany in the

Gullmarsplan under-

ground station in

Stockholm.
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Gunnebo Perimeter Protection

PRODUCTS
Outdoor perimeter protection including such products as
fences  and gates, access control and alarm systems, as

well as products for road safety.

SALES COMPANIES
Europe

Sweden, Norway, Denmark, Finland, Poland, Germany,
the Netherlands, France, Switzerland and Austria

Rest of the world
Dubai (UAE)

PRODUCTION FACILITIES
Sweden, Finland, Denmark, Germany and the Netherlands

Operations in 2000

Gunnebo Perimeter Protection’s main
business concept is to plan, in consul-
tation with its customers, outdoor per-
imeter protection that provides the op-
timal security solution. 

The division’s undertaking extends
across the entire range from produc-
tion to installation of complete systems
and after-service. 

Gunnebo Perimeter Protection is
one of Europe’s leading suppliers of
outdoor perimeter protection systems
and has at its disposal a strong sales
organisation as well as resources for
installation and service, often comple-
mented with a network of subcont-
ractors. 

Through its own organisations and
with strong local brand names, Gun-
nebo Perimeter Protection canvasses
markets in Sweden, Denmark,
Norway, and Poland (Gunnebo
Protection), Finland (Polaraidat),
Holland (Alura), and Germany,
Switzerland, Austria and France
(Wego). There is also some export bu-
siness, mainly going to Eastern Europe
and the Middle East.

After a weak year in 1999, the
business was radically altered in 2000
in order to increase volumes and im-
prove profitability.

A successive improvement in the

Gunnebo Perimeter Security

utilisation of production resources, a
shift towards products and systems
with higher added value, and the co-
ordination and strengthening of the
marketing and sales activities in
Europe all contributed to a much im-
proved result and an organic growth
slightly higher than that of the market. 

Especially encouraging were deve-
lopments in Germany, where Gunnebo
Wego consolidated its market position
and significantly improved its profita-
bility during the year.

The future

As EU regulations are harmonised in
all member states, previous country-
specific demands are being replaced by
EU standards. 

For Gunnebo Perimeter Protection,
this means that the products and sys-
tems for outdoor perimeter protection
are being streamlined at an increasing
pace to meet pan-European needs. 

This type of development benefits
a major player, since it opens up op-
portunities to raise production effici-
ency whilst also generating conside-
rable synergies in purchasing of mate-
rials, components and products.

At the same time, the market is
showing a growing interest in more
advanced products, such as electronic
alarm systems. One consequence of
this is that Gunnebo Perimeter Pro-
tection intends to step up its product
development work to enable it to sa-
tisfy customers’ changing requirements
at an early stage.  

Gunnebo Perimeter Protection will
also be accelerating the rate at which
it strengthens its European sales and
marketing resources.

Cantilever sliding gate manufactured by

Gunnebo Wego, Gunnebo Perimeter

Protection’s subsidiary in Germany.

Invoiced sales

Gunnebo Perimeter Security’s 
share of total Group sales, 
pro forma

No. of employees

Gunnebo Perimeter Security’s 
share of the total no. of 
employees in the Group.

Breakdown of sales by market

Germany
Sweden
Great Britain Other

18%

10%

29%

19%
11%

25%

France
Denmark

8%

8%

All the activities relating to in-
door and outdoor perimeter
protection have been grouped
within Gunnebo Perimeter

Security. The division consists
of two business units:
Gunnebo Perimeter Protection
and Gunnebo Troax.

MSEK 1,100

800 
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Gunnebo Troax

PRODUCTS
Construction products – apartment 

lock-ups and garage boxes
Machinery protection – protection systems for pro-

duction and materials handling equipment.
Industrial products – warehouse and industrial

walls/partitions, wire-mesh shelving and anti-collapse
systems for pallet racking.

SALES COMPANIES
Europe

Sweden, Norway, Denmark, Finland, Poland, 
Germany, the Netherlands, Britain, Belgium, France,

Switzerland, Austria, Spain and Italy
Rest of the world

Dubai (UEA) and Brazil

PRODUCTION FACILITIES
Sweden, France and Britain

Operations in 2000

Gunnebo Troax is Europe’s leading
supplier of products for indoor peri-
meter protection. The business is divi-
ded into machinery protection, indust-
rial products and building products.

In 2000 the business was characte-
rised by consolidation with the focus
on co-ordinating and streamlining
administration, sales and marketing in
Europe.

Administrative activities in Holland
and Belgium were merged, as were
those in Austria and Switzerland and
the two subsidiaries in Germany.

During the year, a process designed
to create a new, significantly more
market-oriented organisation was initi-
ated. In the past, several small sales
companies marketed the entire pro-
duct range on individual markets. As
part of this process three product areas
were created within which sales and
marketing have been concentrated. 

The new approach has already
sharpened the focus on the needs of
the market and has, amongst other
things, resulted in more efficient pro-
duct development.

The market developed well in
2000, especially in the area of machi-
nery protection, where growth in de-
mand reached some 10 per cent.

Gunnebo Troax strengthened its
position on the market during the year,
especially in Finland, Italy and France.
The weakness of the construction mar-
ket in Germany caused a reduction in
demand from the previous year.

The future

Gunnebo Troax is moving into a peri-
od of demand-driven expansion and
will give priority to organic growth.
The stepped up market orientation is
expected to lead to positive results,
and there is also room to raise capaci-
ty utilisation in production. 

As the EU standards for perimeter
protection successively take the form
of ordinances and then of legislation,
the total market will expand, which
should benefit a major player like
Gunnebo Troax.

At the same time, the rapid growth
rate will draw in local cut-price com-
petition. 

Gunnebo Troax meets this compe-
tition by offering high quality and ack-
nowledged functionality, which inclu-
des product development, and know-
ledge and competence when it comes
to standards and ordinances, which in
turn means that customers get tailor-
made, cost-effective products.

The ability to be a comprehensive
supplier for major customers, such as
international groups with activities in
many countries, is another major com-
petitive advantage. In this respect,
Gunnebo Troax can meet a need by
supplying a uniform solution in terms
of both products and services.

Gunnebo Troax is therefore in a
very good position to continue to grow
faster than the market as a whole.

Safe Lock  - a locking device from

Gunnebo Troax recommended for

doors in machinery protection solu-

tions where there is a danger of

entering a hazardous zone

GUNNEBO PERIMETER SECURITY
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Operations in 2000

Gunnebo Steelage develops, manufac-
tures, markets and sells physical secu-
rity products and fire extinguishers.
The company also develops and in-
stalls fire alarms and fire extinguishing
systems.

Gunnebo Steelage, which was in-
cluded in the acquisition of Chubb
Safes, is listed on the stock market in
India. Gunnebo has a 62 per cent in-
terest. 

The business is conducted through
three business areas: Physical Security
Division, Minimax and Fire Protection
Projects.

With its 14 sales offices and 70 re-
tailers covering the entire Indian mar-
ket, Gunnebo Steelage is one of the
leading security companies in India. 

There are three production units in
India: Halol (Baroda), Mumbai and
Chennai. 

Much of the Indian market is un-
developed, and the demand for securi-
ty products and services has so far
mainly been driven by laws and regu-
lations. 

The growth potential on the secu-
rity market looks very bright. India is
the world’s fourth largest economy
and as the infrastructure rapidly deve-
lops the demand for security products
is expected to increase by 10–15 per
cent a year over the coming five-year
period.

Physical security

Gunnebo Steelage has a 25 per cent
market share in India and a very
strong position in the banking pro-
ducts segment. 

The market for physical security
products is worth about MSEK 250,
and the only nation-wide competitor
is Godrej.

Minimax

As the first manufacturer of fire extin-
guishing equipment in India, Gunnebo
Steelage has a strong position on a

Gunnebo Steelage

market valued at more than MSEK 800
in 2000. 

The two dominant categories of
customer are manufacturing enterprises
and public administration. Despite ha-
ving a market share of only 6 per cent,
Gunnebo Steelage is the largest player
on this highly fragmented market. 

Fire Protection Projects

Design, construction and installation
of fire-protection systems is the seg-
ment of the security market that is
enjoying the fastest growth in India. 

Gunnebo Steelage is the second
largest supplier on a market worth an
estimated SEK 2 billion per year.

The future

Major investments will be made this
year into internal training, product
development and design. Both the
company’s own market organisation
and the number of active retailers will
be strengthened and increased. Goal-
oriented measures intended to strengt-
hen the company’s brand names will
also begin, while investments are be-
ing made to increase production and
improve production efficiency. 

One immediate goal is to take a
much larger share of the market  in
India within the physical security seg-
ment. Gunnebo Steelage has begun
work on developing a series of inter-
national safe and bank products for
export and on the further develop-
ment of the entire range of fire-protec-
tion products.

Gunnebo Steelage’s strong position
in fire-protection systems, combined
with an estimated growth in demand
of up to15 per cent a year, makes it
natural for the company to give priori-
ty for further development within this
segment.

The Minimax fire extinguisher is one of the

largest brand names on the Indian market.

PRODUCTS
Fire- and burglar-resistant safes

Security products for banks: safe deposit boxes, bank
vaults and vault doors. Fire extinguishing equipment. 

Fire alarms. Fire-protection systems.

Installation and Service.

SALES COMPANIES
India

PRODUCTION FACILITIES
India

Invoiced sales

Gunnebo Steelage’s share 
of total Group sales, pro forma

No. of employees

Gunnebo Steelage’s share 
of the total no. of employees 
in the Group

Breakdown of sales by market

India

3%

100%

18%

MSEK 150

1,450
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PRODUCTS
Lifting products for handling heavy goods. Skid and tyre

protection based on chains. Fastening systems mainly for
the building market but also for industrial purposes.

SALES COMPANIES
Europe

Sweden, Norway, Finland, Poland, Germany, Great Britain,
Ireland and Northern Ireland

North America
USA

Rest of the world
Australia, Brazil and South Africa

PRODUCTION FACILITIES
Sweden, Finland, Poland, USA and South Africa

Operations in 2000

Gunnebo Engineering conducts is busi-
ness through three business units: Gun-
nebo Lifting, Gunnebo Block and
Gunnebo Fastening.

All business units started the 2000
financial year with very satisfactory
order books.

In Europe, the market was particu-
larly strong throughout the year, ex-
cept in England, while a tendency for
the American economy to lose mom-
entum began to be felt during the se-
cond part of the year.

Gunnebo Lifting

Gunnebo Lifting develops, manufactu-
res, markets and sells lifting products
for handling of heavy goods as well as
chain-based anti-skid and tyre protec-
tion products.

Production takes place in Sweden,
Finland, Poland and South Africa with
sales via subsidiaries throughout the
world. The foreign sales ratio is some
90 per cent.

During the year, product develop-
ment activities within Gunnebo Lifting
resulted in the launch of an entirely new
range of models within the lifting devi-
ces segment. This is a patented system
known as “GrabIQ” based on the fact
that an integrated chain-shortening fun-
ction always produces the right balance
for lifts based on several points.

Apart from radically reducing the
number of components in lifting equip-
ment, the GrabIQ system can lift 25 per-
cent more than hooks and chains of com-
parable size.

GrabIQ was launched at the Ha-
nover Trade Fair in the spring and has
attracted considerable attention within
the industry.

W H Scott Ltd, a sales company ba-
sed in Belfast, Northern Ireland, was
acquired during the year, which gives
Gunnebo Lifting a strong platform from
which to canvass a new market with
valuable potential.

Gunnebo Block

Gunnebo Block develops, manufactu-

res, markets and sells heavy lifting
systems, some of which are key com-
ponents in material handling systems
while some are customised products
for industrial use.

Development and production take
place at Gunnebo Johnson Corp’s faci-
lity in Tulsa, Oklahoma, USA.

Gunnebo Block is world leader
within a highly specialised market seg-
ment and most of the end-users are in
the American building, oil and gas in-
dustries, or in other heavy industries.

In the USA, the market has slacke-
ned slightly during the financial year
causing a downturn in sales volumes.
However, the steady strengthening of
the US dollar during the year went
some way to offset this decline.

Gunnebo Fastening

Gunnebo Fastening develops, manu-
factures, markets and sells fastening
systems, mainly for the building mar-
ket but also for industrial purposes.

Production takes place in Sweden,
Finland and Poland, largely for the
North European market. Certain niche
products are also marketed elsewhere
in Europe.

The business conducted through
Gunnebo Fastening is directly depen-
dent on the state of the building eco-
nomy, above all on the Swedish mar-
ket. In 2000, the total level of building
in Sweden rose from a relatively very
low level and a tendency for the mar-
ket to strengthen steadily can be ex-
pected during the coming three-year
period.

Among the most important events
to be mentioned during the financial
year was the enlargement of the pro-
duction unit for the manufacturing of
fastening components in Poland to
enable it to handle larger volumes. As
of 2001, distribution on the Irish mar-
ket will be strengthened now that the
sales company, Gunnebo Ireland Ltd,
which has so far only handled lifting
products, will also market fastening
products.

GrabIQ – a new product launched at the

Hanover Trade Fair in 2000 by Gunnebo Lifting.

Gunnebo Engineering

Invoiced sales  

Gunnebo Engineering’s 
share of total Group sales, 
pro forma.

No. of employees

Gunnebo Engineering’s 
share of the total no. of 
employees in the Group.

Breakdown of invoiced sales by market

Sweden
USA
Finland Other

20%

14%

25%

21%

10%

32%

Great Britain
Norway

5%
7%

MSEK 1,200

1,100
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The most important document con-
trolling environmental activities is the
Group’s environmental policy. This
lays down the direction for the activi-
ties and the Group’s objectives in the
environmental area. Some companies
within the Group have specific envi-
ronmental issues or are located in pla-
ces where it is natural to accept grea-
ter responsibility for the environmen-
tal impact of the business there. In
certain cases, therefore, specific guide-
lines have been drawn up for the envi-
ronmental activities of certain compa-
nies.

Gunnebo’s 
environmental policy

The activities of the Gunnebo Group
shall be characterised by a holistic
approach with importance being given
to environmental considerations. In
our day-to-day activities we shall fos-
ter good health, regularly improve our
environmental activities, minimise the
environmental impact of our business
and make lean use of resources.

This means that:
• We shall use information and 

training to foster a responsible 
attitude towards the environment 
on the part of all employees.

• We shall base our environmental 
activities on challenging targets, 
with statutory and official require-
ments being the minimum demand.

• We shall give careful consideration
to the environment in our develop-
ment of new products and manu-
facturing methods.

• We shall regularly endeavour to 
make more efficient use of resour-
ces and to reduce our use of 
hazardous substances.

• We shall adopt a transparent 
attitude towards environmental 
issues.

Gunnebo’s 
environmental vision

Gunnebo shall play an active part in

the development of an environmen-
tally sustainable society. We do this
already by taking environmental fac-
tors into consideration in the various
phases of our products’ life cycles:

• In the selection of raw materials 
and other input items, consump-
tion and the environment are
brought into the balance together 
with quality and financial demands.

• Our production facilities are 
regularly improved in order to 
optimise their use of raw materials
and energy. Their impact on the 
external environment shall be 
minimised so that the facilities will
function in long-term harmony 
with their environment.

• In product development activities 
account is taken of the environ-
mental impact and use of resour-
ces that may result from the use of
our products.

• When the products can no longer 
be used, their component mate-
rials shall be readily recoverable, 
and cause minimal environmental 
impact in connection with final 
disposal.

To ensure the success of our environ-
mental activities and to foster a high
level of commitment within Gunnebo,
responsibility for the environment and
the practical environmental activities is
delegated to the relevant level, i.e. the
level where the problem can be pre-
vented, dealt with and overcome.

Environmental 
management system

The goal is that all production units
within the Group shall eventually in-
troduce environmental management
systems that satisfy the requirements
of the ISO 14001 international stan-
dard. An effective management system
ensures active environmental measures
with the achievement of continuous
improvements by setting up forward-
looking environmental targets and

Gunnebo and the environment
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following them up actively. 
The first company within the

Group obtained certification in 1997
and extensive projects have been in
progress ever since to introduce or
maintain management systems that
satisfy the ISO requirements. Two
more units, those of Rosengrens
Produktions AB in Malung and Mora,
were certificated in 2000.

Environmental aspects

The Group’s business consists for the
most part of engineering companies
that vary in size and orientation. Even
though the environmental issues of
relevance vary from one factory to
another, certain common features can
be identified. These are listed below:

Emissions into air

Particles/dust from material processing
Fumes from combustion
Solvents

Emissions into water

Rinsing water from surface treatment processes
Cooling water
Daily water from material stores

Noise

Noise from fans
Noise from vehicles
Noisy processes

Residual products

Steel and metals
Surface treatment waste
Oil waste

Environmental audits

The environmental activities at the
Group’s companies are followed up,
partly in the day-to-day activities and
partly by means of audits and invento-
ries of key environmental issues at
each unit. The results of these follow-
ups serve as a basis for deciding prio-
rities for environmental activities and
decisions on investments at the vari-
ous facilities. 

GUNNEBO AND THE ENVIRONMENT

Effective follow-up is achieved by
active audit work, which has the furt-
her purpose of spreading information
and experience from the introduction
of new technology, for example, as
well as new methods and suitable
ways of dealing with environmental
issues of relevance within the Group.

Finanstidningen’s and
Folksam’s Environmental
Index

During the past year, the Group parti-
cipated once again in the evaluation of
environmental performance of factori-
es owned by Swedish listed companies
in Sweden and abroad. The 2000 en-
vironmental index is based on four
indicators of environmental perfor-
mance:

• carbon dioxide emissions from 
production and transport

• use of water in areas of water stress
• use of substances that break 

down the ozone layer, and
• use of timber products without 

an environmental certificate.

All indicators relate to the Group as a
whole and are calculated in relation to
turnover.

Gunnebo was one of the compani-
es that had a better result than avera-
ge for all indicators.

EkoDesign

Product development and design are
important building blocks that will
help to develop a long-term sustainab-
le economy. Stiftelsen Svensk Industri-
design (the Swedish Foundation for
Industrial Design) has been running
the EkoDesign project in this field for
some time.

The goal of the project, which is
funded by NUTEK (The Swedish
National Board for Industrial and

The Speedgate entrance control system has

been developed within Gunnebo Entrance

Control. This is an outcome of extensive pro-

duct development and design work, which has

attracted great interest, in particular with regard

to energy utilisation. By comparison with con-

ventional entrance control systems, Speedgate

can reduce energy consumption by no less

than 90 per cent.
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Technical Development) and others, is
to provide examples of product desig-
ns where the total environmental im-
pact during the life cycle of the pro-
duct has been significantly reduced.

The results of the project, in which
13 companies participated, were pre-
sented in the spring of 2000. Gunnebo
Entrance Control’s entry, the
Speedgate passage control system, was
designed on the following principles:

• modular structure and minimised 
product dimensions

• minimal number of components
• minimised energy consumption as 

“open” is normal status
• material and components with 

limited environmental impact in 
production

• material used can be easily 
separated

Successful design enabled the environ-
mental impact to be significantly redu-
ced. By way of example, energy con-
sumption when the gate is in use was
reduced by 90 per cent by comparison
with more conventional entrance con-
trol systems.

Recovery and use 
of resources

Gunnebo’s goal - to contribute to the
development of a long-term sustainab-
le economy - involves demands to op-
timise the use of materials and energy.
Residual products that nonetheless

arise in production shall be dealt with
in an effective way, with recycling and
recovery being used to the greatest
possible extent. The waste that arises
shall be sorted at source in order if
possible to recover energy or when
this is not possible, to minimise the
environmental impact. 

All production units therefore take
active measures to maintain or intro-
duce rational handling of residual pro-
ducts and waste that is correct in the
long term. These measures, which are
based on an analysis made in 1999,
often involve co-operation with
contractors who help to organise sor-
ting at source and provide a market
for this sorted material. The correct
processing of waste and residual pro-
ducts also often results in lower costs.

Environmental projects

Intensive activities are in progress
within the Group with the objective of
improving the environmental perfor-
mance of the units. The point of de-
parture for this process is often an
inventory of significant environmental
aspects and potential environmental
risks that is made within the frame-
work of the environmental manage-
ment system.

Factories in Sweden obliged to have a 
licence or submit environmental reports
The table below shows the Swedish units in the Group which are covered by the demand to have a licence or submit reports.

Company … Environmental impact takes the form of

Gunnebo Industrier AB, Gunnebo Licence X X X X X

Gunnebo Industrier AB, Ramnäs Report X X

Gunnebo Industrier AB, Gemla Licence X X X

Gunnebo Industrier AB, Junsele Licence X X

Gunnebo Troax AB, Hillerstorp Licence X X X

Gunnebo Protection AB, Ödeborg Report X X X

Rosengrens Produktions AB, Mora Licence X X X

Rosengrens Produktions AB, Malung Licence X X X X

Emissions 
into air

Emissions 
into water

Noise Chemical 
products

Residual 
products
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2000 1999 2000 1999
Notes MSEK MSEK MEUR MEUR

Invoiced sales 5,000.3 5,264.1 591.8 597.5
Cost of goods sold -3,478.8 -3,733.7 -411.7 -423.8

Gross operating profit 1,521.5 1,530.4 180.1 173.7

Selling costs -792.7 -716.9 -93.9 -81.4
Administrative costs -510.6 -490.1 -60.4 -55.6
Items affecting comparability 1 115.4 30.7 13.7 3.5
Other operating income 2 44.0 13.1 5.2 1.5

-1,143.9 -1,163.2 -135.4 -132.0

Operating profit before depreciation of goodwill 377.6 367.2 44.7 41.7

Depreciation of goodwill -38.7 -43.5 -4.6 -5.0

Operating profit 3 338.9 323.7 40.1 36.7

Financial income and costs
Profit on interests in associate companies 4 40.2 16.9 4.8 1.9
Interest income 14.5 8.3 1.7 0.9
Interest costs -72.3 -73.6 -8.6 -8.3
Other financial income 16.3 2.2 1.9 0.3
Other financial costs -12.8 -11.2 -1.5 -1.3

-14.1 -57.4 -1.7 -6.5

Profit after financial items 324.8 266.3 38.4 30.2

Minority interests in result 5 0.5 -0.2 0.1 0.0
Taxes 6 -78.5 -67.1 -9.3 -7.6

Net profit for the year 246.8 199.0 29.2 22.6

Consolidated income statement

1) 1 EUR = 8.45 SEK
2) 1 EUR = 8.81 SEK

1) 2)
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ASSETS Notes

Fixed assets

Intangible fixed assets
Goodwill 7 885.5 588.0 100.0 68.7
Other intangible fixed assets 7 17.9 18.7 2.0 2.2

903.4 606.7 102.0 70.9

Tangible fixed assets
Buildings and land 8 471.6 534.6 53.2 62.5
Plant and machinery 8 351.5 477.5 39.7 55.8
Equipment, tools, fixtures and fittings 8 136.0 107.6 15.4 12.5
Fixed assets under construction 30.4 26.9 3.4 3.1

989.5 1,146.6 111.7 133.9

Financial fixed assets 10 66.0 62.1 7.4 7.3

Total fixed assets 1,958.9 1,815.4 221.1 212.1

Current assets

Inventories 11 1,001.8 884.6 113.1 103.3

Operating receivables
Accounts receivable 1,285.6 1,092.1 145.1 12.6
Other receivables 374.3 140.1 42.2 16.4
Prepaid expenses and accrued income 12 62.7 49.1 7.1 5.7

1,722.6 1,281.3 194.4 149.7

Liquid funds 339.1 212.0 38.3 24.8

Total current assets 3,063.5 2,377.9 345.8 277.8

TOTAL ASSETS 5,022.4 4,193.3 566.9 489.9

Consolidated balance sheet
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These brand names represent a large proportion of the Group’s intangible fixed assets.
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EQUITY AND LIABILITIES Notes

Equity 13
Restricted equity
Share capital 212.0 206.3 23.9 24.1
Restricted reserves 421.1 443.8 47.6 51.8

633.1 650.1 71.5 75.9
Non-restricted equity
Non-restricted reserves 576.1 414.1 65.0 48.4
Net profit for the year 246.8 199.0 27.9 23.2

822.9 613.1 92.9 71.6
Total equity 1,456.0 1,263.2 164.3 147.6

Minority interests 11.5 6.5 1.3 0.8

Provisions
Provisions for pensions 14 175.3 171.5 19.8 20.0
Provisions for taxes 37.2 95.6 4.2 11.2
Other provisions 15 462.4 186.0 52.2 21.7

674.9 453.1 76.2 52.9
Loan liabilities 16

Overdraft facilities 31.2 57.2 3.5 6.7
Liabilities to credit institutions 1,427.4 1,225.7 161.1 143.2
Convertible loan 17 94.0 110.8 10.6 12.9

1,552.6 1,393.7 175.2 162.8
Operating liabilities

Liabilities to suppliers 704.1 537.9 79.5 62.8
Tax liabilities 15.2 24.8 1.7 2.9
Other liabilities 143.5 150.7 16.2 17.6
Accrued expenses and deferred income 18 464,6 363.4 52.5 42.5

1,327.4 1,076.8 149.9 125.8

TOTAL EQUITY AND LIABILITIES 5,022.4 4,193.3 566.9 489.9

Pledged assets 19 111.2 77.8 12.6 9.1
Contingent liabilities 20 86.7 66.8 9.8 7.8

Consolidated balance sheet

1) 1 EUR = 8.86 SEK
2) 1 EUR = 8.56 SEK
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2000 1999 2000 1999
Notes MSEK MSEK MEUR MEUR

OPERATING ACTIVITIES
Operating profit 338.9 323.7 40.1 36.6
Depreciation charged against result 174.2 202.0 20.6 22.9
Write-downs charged against result 30.1 - 3.6 -
Capital gains -196.2 -35.9 -23.2 -4.0
Change in provisions -0.1 -77.8 0.0 -8.8
Net financial items affecting liquid funds -41.8 -66.4 -4.9 -7.5
Dividends from associate companies 6.0 0.9 0.7 0.1
Taxes paid -52.0 -38.6 -6.2 -4.4

Cash flow from operating activities 
before changes in working capital 259.1 307.9 30.7 34.9

Cash flow from changes in working capital
Change in inventories -21.8 67.1 -2.6 7.6
Change in operating receivables -105.6 -72.4 -12.5 -8.2
Change in operating liabilities -34.6 -46.2 -4.1 -5.2

Total change in working capital -162.0 -51.5 -19.2 -5.8

Cash flow from operating activities 97.1 256.4 11.5 29.1

INVESTMENT ACTIVITIES
Investments in fixed assets -117.2 -173.2 -13.9 -19.6
Sales of fixed assets 19.7 48.5 2.3 5.5
Acquisitions and divestments of subsidiaries 22 236.5 -204.1 28.0 -23.2

Cash flow from investment activities 139.0 -328.8 16.4 -37.3

FINANCING ACTIVITIES
Change in interest-bearing receivables -28.1 1.4 -3.3 0.2
Change in interest-bearing liabilities -20.1 210.7 -2.4 23.8
Dividend -67.0 -55.0 -7.9 -6.2

Cash flow from financing activities -115.2 157.1 -13.6 17.8

Cash flow for the year 120.9 84.7 14.3 9.6

Opening liquid funds 212.0 132.8 24.8 15.1
Translation differences on liquid funds 6.2 -5.5 -0.8 0.1

Closing liquid funds 339.1 212.0 38.3 24.8

Consolidated cash flow analysis

1) 1 EUR = 8.45 SEK
2) 1 EUR = 8.81 SEK

1) 2)
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Parent company income statement

2000 1999 2000 1999
Notes MSEK MSEK MEUR MEUR

Invoiced sales 4.1 4.0 0.5 0.5
Administrative costs -27.0 -33.2 -3.2 -3.8

Operating loss 3 -22.9 -29.2 -2.7 -3.3

Financial income and costs
Profit/loss on interests in associate companies 4 -0.9 20.4 -0.1 2.3
Anticipated dividends from subsidiaries 389.0 225.0 46.0 25.6
Write-down in value of shares of subsidiary companies -35.0 - -4.1 -
Shareholder contributions paid - -105.6 - -12.0
Group contributions received 87.1 165.0 10.3 18.7
Group contributions paid -9.0 -136.0 -1.1 -15.4
Interest income, subsidiary companies 5.8 36.4 0.7 4.1
Other interest income 4.0 3.5 0.5 0.4
Interest costs, subsidiary companies -65.6 -4.0 -7.8 -0.5
Other interest costs -14.3 -51.1 -1.7 -5.8
Other financial income and costs - 4.4 - 0.5

361.1 158.0 42.7 17.9

Profit after financial items 338.2 128.8 40.0 14.6

Appropriations

Change in tax equalisation reserve K 2.1 2.1 0.2 0.2

2.1 2.1 0.2 0.2

Profit before tax 340.3 130.9 40.3 14.9

Taxes 6 0.1 3.2 0.0 0.4

Net profit for the year 340.4 134.1 40.3 15.2

1) 1 EUR = 8.45 SEK
2) 1 EUR = 8.81 SEK

1) 2)
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ASSETS Notes

Fixed assets

Tangible fixed assets
Equipment 8 0.9 1.2 0.1 0.1

0.9 1.2 0.1 0.1
Financial fixed assets

Shares in subsidiary companies 9 2,661.0 2,643.9 300.3 308.9
Receivables from subsidiary companies 306.6 16.1 34.6 1.9
Shares in associate companies 10 - 17.0 - 2.0
Other long-term receivables 10 1.7 - 0.2 -

2,969.3 2,677.0 335.1 312.8
Total fixed assets 2,970.2 2,678.2 335.2 312.9

Current assets

Operating receivables
Accounts receivable 1.4 - 0.2 -
Tax receivable 0.5 0.2 0.1 0.0
Other current receivables 5.1 3.5 0.6 0.4
Prepaid expenses and accrued income 12 30.6 7.4 3.3 0.9

37.6 11.1 4.2 1.3
Liquid funds 65.0 61.5 7.3 7.2
Total current assets 102.6 72.6 11.6 8.5
TOTAL ASSETS 3,072.8 2,750.8 346.8 321.4

EQUITY AND LIABILITIES  (MSEK)

Equity 13
Restricted equity
Share capital (21,204,528 / 20,625,881 
shares each having a par value of SEK 10) 212.0 206.3 24.0 24.1
Share premium reserve 138.6 127.5 15.6 14.9
Legal reserve 320.0 320.0 36.1 37.4

670.6 653.8 75.7 76.4
Non-restricted equit
Retained earnings 355.8 288.7 40.2 33.7
Net profit for the year 340.4 134.1 38.4 15.7

696.2 422.8 78.6 49.4
Total equity 1,366.8 1,076.6 154.3 125.8
Untaxed reserves

Tax equalisation reserve K - 2.1 - 0.2

- 2.1 - 0.2
Provisions

Provisions for tax - 0.1 - 0.0

- 0.1 - 0.0
Loan liabilities 16

Liabilities to subsidiary companies 1,528.6 331.3 172.5 38.7
Overdraft facilities 46.5 29.5 5.2 3.4
Liabilities to credit institutions - 1,174.6 - 137.3
Convertible loans 17 94.0 110.8 10.6 12.9

1,669.1 1,646.2 188.3 192.3
Operating liabilities

Liabilities to suppliers 7.6 0.6 0.9 0.1
Other current liabilities 0.2 1.5 0.0 0.2
Accrued expenses and deferred income 18 29.1 23.7 3.3 2.8

36.9 25.8 4.2 3.1
TOTAL EQUITY AND LIABILITIES 3,072.8 2,750.8 346.8 321.4

Pledged assets None None
Contingent liabilities 20 118.0 92.0 13.3 10.7

Parent company balance sheet

1) 1 EUR = 8.86 SEK
2) 1 EUR = 8.56 SEK

Dec. 31
2000

MEUR1)

Dec. 31
1999

MEUR2)

Dec. 31
2000
MSEK

Dec. 31
1999
MSEK
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Parent company cash flow analysis

2000 1999 2000 1999
Notes MSEK MSEK MEUR MEUR

OPERATING ACTIVITIES
Operating loss -22.9 -29.2 -2.7 -3.3
Depreciation charged against the result 0.7 0.6 0.1 0.1
Net financial items affecting liquid funds 407.8 152.7 48.3 17.3

Cash flow from operating activities before changes in working capital 385.6 124.1 45.6 14.1

Cash flow from changes in working capital
Change in operating receivables -26.5 2.8 -3.1 0.3
Change in operating liabilities 6.3 3.3 0.7 0.4

Total change in working capital -20.2 6.1 -2.4 0.7

Cash flow from operating activities 365.4 130.2 43.2 14.8

INVESTMENT ACTIVITIES
Investments in equipment -0.4 -0.8 - -0.1
Investments in shares -52.1 -1,700.4 -6.2 -193.0
Sales of shares 10.1 23.5 1.2 2.7

Cash flow from investment activities -42.4 -1,677.7 -5.0 -190.4

FINANCING ACTIVITIES
Change in interest-bearing receivables -292.2 258.5 -34.6 29.3
Change in interest-bearing liabilities 39.7 1,357.9 4.7 154.1
New share issue - 45.6 - 5.2
Dividend -67.0 -55.0 -7.9 -6.2

Cash flow from financing activities -319.5 1,607.0 -37.8 182.4

Cash flow during the year 3.5 59.5 0.4 6.8

Translation differences on liquid funds - - -0.3 0.2

Opening liquid funds 61.5 2.0 7.2 0.2

Closing liquid funds 65.0 61.5 7.3 7.2

1) 1 EUR = 8.45 SEK
2) 1 EUR = 8.81 SEK

1) 2)
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Notes on the financial statements

Accounting and valuation principles

The accounting and valuation principles used are in
agreement with the recommendations and statements of
the Swedish Financial Accounting Standards Council.
These principles are unchanged from the previous year.

Consolidated financial statements

The consolidated financial statements are made up in
accordance with the purchase method. This means that
the Group’s equity includes the parent company’s equity
and the subsidiary companies’ equity generated after the
acquisition date. The difference between the acquisition
value of shares in subsidiary companies and their market
value at the time of acquisition of the assets and liabilities
taken over from the subsidiaries is stated as goodwill.
When deemed necessary in connection with the acquisi-
tion analysis, a transfer to a reserve is made to cover
future restructuring costs.

Depreciation of goodwill is charged against the con-
solidated result. Goodwill is depreciated over the estima-
ted economic life of the assets and varies between 10 and
20 years. Goodwill is depreciated over 20 years in the
case of strategic acquisitions with strong brand names
and when the economic life is estimated to be at least 20
years.

The consolidated income statement and balance sheet
are presented without untaxed reserves and year-end
appropriations. Pursuant to Swedish legal regulations this
can only be done in consolidated financial statements.
Untaxed reserves stated in the accounts of individual
Group companies are divided up by stating deferred tax
as a provision for taxes while the remaining part is stated
in restricted reserves in the consolidated balance sheet.

For this purpose, the deferred tax is calculated indivi-
dually for each company on the basis of the relevant local
income tax rate at the time the re-entry for taxation is
expected to take place, i.e. normally the rate for the fol-
lowing financial year. The tax estimated in this way that
is attributable to the year’s appropriations by the indivi-
dual companies is included in the Group’s tax costs as
deferred tax, while the remainder is included in the con-
solidated net profit. If the tax rate is changed, the change
in the tax liability is stated in the year’s tax charge.

Translation of foreign subsidiaries’ accounts

The accounts of foreign companies included in the conso-
lidated financial statement are translated using the current
method, whereby all the assets and liabilities of subsidia-
ries are translated into Swedish kronor at closing rates
and all income statement items are translated at the aver-
age rate for the year. Translation differences arising are
taken direct to equity and do not affect the year’s result.

Minority interests

In the consolidated income statement, minority interests
are stated in the consolidated net profit. Minority in-
terests in the equity of subsidiaries are stated as a sepa-
rate item in the consolidated balance sheet. 

Accounting treatment of associate companies 

Shareholdings in associate companies are stated using
the equity interest method. This means that the acquisi-
tion cost of shares, increased or reduced to take into
account the Group’s interest in the associate company’s
result, is stated in the consolidated balance sheet, under
financial fixed assets, after deduction of depreciation of
goodwill and dividend received. 

The interest in the earnings of associate companies is
stated in the income statement at two levels:

• the interest in the pre-tax profit is stated in net 
financial items in the consolidate income statement,

• the interest in the associate companies’ tax is stated
using the full tax method in the consolidated tax cost.

Receivables and liabilities in foreign currencies 

Receivables and liabilities in foreign currencies are valu-
ed at closing date exchange rates. In the event of curren-
cy hedging, the exchange rate in the forward contract is
used for valuing the underlying receivable or liability.

For hedging of future currency flows, currency
differences on hedging transactions are stated in the
same period as the underlying flow. Any hedging premi-
ums/discounts are treated in the same way as interest
and periodised and stated under net interest.

In order to reduce the Group’s currency exposure,
net assets in foreign subsidiaries are hedged by loans or
forward contracts in the corresponding foreign currency.
In the consolidated financial statements, currency diffe-
rences on the loans are eliminated and netted off against
the translation differences arising in connection with the
translation of foreign companies’ net assets, taking tax
effects into account.

Inventories

Inventories are valued using the lowest value principle.
Raw materials are valued at the lower of acquisition
value and replacement value, while manufactured goods
are valued at the lower of manufacturing cost and sales
value after deduction of selling and administrative costs.
The necessary provisions for obsolescence are made.

Large project of long duration on behalf of third
parties are valued in accordance with the degree of
completion in accordance with FAR’s Recommendation
no. 2, section 6.

Depreciation

Depreciation according to plan is based on the original
acquisition value of the assets and is provided over the
estimated normal economic life. The following percenta-
ge rates are used:

Vehicles 20%
Computers 20-30%
Other machinery and equipment 7-20%
Buildings and land installations 2-5%
Goodwill 5-10%
Other intangible fixed assets 20-30%
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Notes

Note 1 Items affecting comparability

Group
2000 1999

Capital gains on divestment of line of business 189.4 30.7
Refund from Alecta mutual pension insurance 
(formerly SPP) 40.0 -
Provision for early retirement -20.0 -
Provision for structuring costs 
within Gunnebo Security -94.0 -
Total 115.4 30.7

Note 2 Other operating income

Group
2000 1999

Currency differences 18.7 -2.6
Other operating income 25.3 15.7
Total 44.0 13.1

Note 3 Depreciation according to plan

Depreciation has been charged against the operating profit as follows:
Group Parent Company

2000 1999 2000 1999
Cost of goods sold 92.3 121.3 - -
Selling costs 12.9 12.1 - -
Administrative costs 30.3 25.1 0.7 0.6
Depreciation of goodwill 38.7 43.5 - -
Total 174.2 202.0 0.7 0.6

Note 4 Income from interests in 
associate companies

Group Parent Company
2000 1999 2000 1999

Interest in earnings of 
associate companies 40.2 7.0 - -
Capital gains on divestments - 9.9 -6.9 19.5
Dividends from associate companies - - 6.0 0.9
Total 40.2 16.9 -0.9 20.4

Note 5 Minority interests in result

Group
2000 1999

Profit before tax 0.1 -0.2
Tax 0.4 -
Net profit for the year 0.5 -0.2

Minority interests relate to Gunnebo Industrier’s subsidiary Gunnebo
Chain &Lifting Pty Ltd (40 %), Cargo Control Systems (Pty) Ltd 
(30 %), and Steelage Industries Ltd (38.5 %).

Note 6 Taxes

Group Parent Company
2000 1999 2000 1999

Actual tax -64.4 -53.3 - 3.1
Deferred tax -3.0 -12.0 0.1 0.1
Estimated full tax on interest in 
earnings of associate companies -11.1 -1.8 - -
Total -78.5 -67.1 0.1 3.2

Provisions have been made for estimated tax costs that it is believed
could arise as a consequence of tax audits at subsidiary companies in
earlier years. 

Effective tax rate for Group
The Group’s effective tax rate, calculated as stated tax in rela-
tion to consolidated profit before tax, has been influenced by
the following items:

%
Nominal tax rate in Sweden 28
Difference in effective tax rates of foreign
subsidiaries and losses of foreign subsidiaries 1
Non-deductible depreciation of goodwill 3
Non-taxable capital gains, etc.  -9
Other taxes, etc. 1
Group’s effective tax rate 24

At the end of 2000, the Group had no loss carry forward in Sweden.
Deferred tax receivables in respect of loss carry forward abroad are
stated only there is believed to be a strong possibility that they will be
utilised within the near future.

Note 7 Intangible fixed assets

Other
intangible

Goodwill fixed assets
Acquisition value
Opening acquisition value 706.4 64.8
Investments including acquisitions 403.8 6.3
Sales/divestments -75.9 -0.8
Translation differences 7.4 2.1
Closing accumulated 
acquisition value 1,041.7 72.4

Depreciation according to plan
Opening depreciation according to plan 118.4 46.1
Investments including acquisitions - 2.0
Sales/divestments -12.0 -4.1
Depreciation during the year 38.7 6.3
Write-downs - 2.6
Translation differences 11.1 1.6
Closing accumulated 
depreciation according to plan 156.2 54.5

Residual value according to plan 885.5 17.9

(Amounts in MSEK except where otherwise stated)

Group
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Notes

Note 8 Tangible fixed assets

Group
Acquisition value
Opening acquisition value 818.1 1,277.6 407.8
Investments including 
acquisitions 144.6 359.8 158.5
Sales and retirements -287.3 -432.1 -92.1
Translation differences 4.0 25.9 6.5
Closing accumulated 
acquisition value 679.4 1,231.2 480.7

Depreciation according to plan
Opening depreciation 
according to plan 283.5 800.1 300.2
Acquisitions 11.6 247.5 73.3
Sales and retirements -108.3 -278.9 -78.3
Depreciation during the year 20.9 68.4 39.9
Write-downs - 23.7 3.8
Translation differences 0.1 18.9 5.8
Closing accumulated 
depreciation according to plan 207.8 879.7 344.7

Residual value according to plan 471.6 351.5 136.0

Tax assessment value, 
Swedish property 74.8

Parent company
Acquisition value Equipment
Opening acquisition value 3.4
Investments 0.4
Closing accumulated acquisition value 3.8

Depreciation according to plan
Opening depreciation according to plan 2.2
Depreciation during year 0.7
Closing accumulated 
depreciation according to plan 2.9

Residual value according to plan 0.9

Buildings
and land

Equipment,
tools, fixtures

and fittings
Plant and
machinery

Note 12 Prepaid expenses and 
accrued income

There are no individual major items among prepaid expenses and
accrued income

Note 11 Inventories

Group
2000 1999

Raw materials 252.3 253.2
Work in progress 212.3 133.3
Finished goods 512.6 477.6
Work-on-contract on behalf of third parties 57.9 64.7
Less advance payments from customers -33.3 -44.2
Total 1,001.8 884.6

Note 10 Financial fixed assets

Group Parent company
2000 1999 2000 1999

Deferred tax receivable 18.5 31.7 - -
Shares in associate companies 12.9 23.9 - 17.0
Other long-term holdings 
of securities 4.6 4.6 - -
Other long-term receivables 30.0 1.9 1.7 -
Total 66.0 62.1 1.7 17.0

Specification of shares % of % of Book
in associate companies capital votes value
Doetinchem C.V., Netherlands 99 45 2.7
FBH Fichet Ltd, England 49 49 2.7
Chubb Malaysia Sdn Bhd, Malaysia 30 30 7.5
Total Group 12.9

The statutory specification of company registration numbers and
registered offices of associate companies may be obtained from
Gunnebo AB’s head office in Göteborg.

Note 9 Shares in subsidiary companies

No. of % of % of Book
shares capital votes value

E A Rosengrens AB 251,000 100 100 605.2
Gunnebo Troax AB 10,000 100 100 303.1
Fichet-Bauche SA 5,540,112 100 100 468.0
Gunnebo Treasury SA 7,200 100 100 1,233.0
Gunnebo Entrance 
Control AB 3,000 100 100 22.4
Gunnebo Perimeter 
Protection AB 5,500 100 100 1.6
Gunnebo Holding ApS 975 100 100 27.5
Gunnebo Service AB 1,000 100 100 0.1
Hidef Industri AB 1,000 100 100 0.1
Gunnebo UK Ltd 2 100 100 0.0
Total 2,661.0

The statutory specification of company registration numbers and
registered offices of all subsidiary companies in the Group may be
obtained from Gunnebo AB’s head office in Göteborg.

Note 13 Equity

Non-
Share Restricted restricted

Group capital reserves reserves Total
Opening balance 206.3 443.8 613.1 1,263.2
Convertible loans/conversion 5.7 11.1 - 16.8
Dividend - - -67.0 -67.0
Transfer between restricted 
and non-restricted equity - -33.8 33.8 -
Translation differences - - -3.8 -3.8
Net profit for the year - - 246.8 246.8
Closing balance 212.0 421.1 822.9 1,456.0

Share Non-
Share premium Legal restricted

Parent company capital reserve reserve equity Total
Opening balance 206.3 127.5 320.0 422.8 1,076.6
Convertible loans/
conversion 5.7 11.1 - - 16.8
Dividend - - - -67.0 -67.0
Net profit for the year - - - 340.4 340.4
Closing balance 212.0 138.6 320.0 696.2 1,366.8
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Note 18 Accrued expenses and 
deferred income

Group Parent company
2000 1999 2000 1999

Holiday pay liability 106.8 104.7 2.0 1.7
Social security charges 45.3 67.0 0.8 0.9
Accrued wages 51.5 53.5 0.3 1.0
Deferred income 40.1 43.5 - -
Accrued interest 30.4 18.0 22.3 17.5
Other items 190.5 76.7 3.7 2.6
Total 464.6 363.4 29.1 23.7

Note 17 Convertible loans

Group Parent company
2000 1999 2000 1999

Convertible loan 1995/2000 - 15.8 - 15.8
Convertible loan 1998/2003 94.0 95.0 94.0 95.0
Total 94.0 110.8 94.0 110.8

The parent company has one convertible loan outstanding, which was
issued on June 30, 1998. MSEK 85.0 of the total loan was subscri-
bed to by employees within the Gunnebo Group. The remaining MSEK
10.0 was subscribed to by a wholly owned subsidiary, Gunnebo
Service AB, which will invite new employees in the Group to subscribe
to the loan at its current market value. The convertible, which carries a
fixed rate of interest of 12-month STIBOR less 0.25 %, may be
converted into shares between August 1, 2000 and June 16, 2003.
The conversion price is set at SEK 120. During the year, MSEK 1.0
was converted and the remaining loan amounts to MSEK 94.0. In the
event of full conversion, 783,333 shares will be issued.

Note 16 Loan liabilities

Loans mature or shall be renewed as follows:
Group Parent company

2001 193.4 46.5
2002 - -
2003 94.0 94.0
2004 or later 1,265.2 1,528.6
Total 1,552.6 1,669.1

The syndicated loan maturing in 2004 has an agreed interest margin
of 0.30-0.35 %. The Group has not pledged any collateral for these
credits but has provided the syndicate with the customary covenants.

Note 15 Other provisions

Group
2000 1999

Restructuring reserve 314.6 66.0
Other provisions 147.8 120.0
Total 462.4 186.0

The opening restructuring reserve amounted to MSEK 66.0 In con-
nection with the acquisitions made during the year, MSEK 272.3 has
been transferred to this reserve in the acquisition balances for specifi-
ed structuring measures. Also, during the year a provision of MSEK
94.0 was made for approved structural measures within Gunnebo
Security. During the year MSEK 117.2 were reversed to cover write-
downs and structuring costs incurred by subsidiary companies. At the
end of 2000, the remaining structuring reserve amounted to MSEK
314.6, to be used for specified structuring measures.

Note 14 Pension provisions

Group
2000 1999

FPG/PRI pensions 121.9 114.7
Other pensions 53.4 56.8
Total 175.3 171.5

Note 19 Pledged assets

Group
2000 1999

In respect of liabilities to credit institutions
Floating charges 8.3 37.6
Property mortgages 31.9 29.1

40.2 66.7
Other pledged assets
Floating charges 68.3 8.4
Property mortgages 2.7 2.7

71.0 11.1

Total pledged assets 111.2 77.8

Note 20 Contingent liabilities

Group Parent company
2000 1999 2000 1999

Subscription guarantees - - 118.0 92.0
Other guarantees 86.7 58.2 - -
Pension commitments - 8.6 - -
Total 86.7 66.8 118.0 92.0

Note 21 Leasing

Leased assets
Future payment commitments for leasing contracts have the following
breakdown by year:

Group

2001 89.4
2002 77.4
2003 65.7
2004 55.1
2005 37.2
2006 and later 52.2

377.0

The year’s cost of leased assets amounted to MSEK 77.5 (69.9).
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Note 22 Acquisitions and divestments of 
subsidiary companies

Net value of acquired and divested assets and liabilities

Group
2000 1999

Fixed assets -221.4 -461.3
Working capital 95.9 -15.2
Liquid funds -48.0 -51.8
Provision for taxes/minority interests -12.7 7.3
Interest-bearing provisions and liabilities 158.1 189.1
Capital gains on sales of subsidiaries 216.6 30.7
Net paid/received purchase price 188.5 -301.2
Non-cash issue - 45.3
Liquid funds of acquired/divested companies 48.0 51.8
Effect on Group’s liquid funds 236.5 -204.1

Note 23 Employees

Group
2000 1999

Average number of employees

Sweden 1,005 1,801

Australia 23 8
Belgium 108 96
Brazil 21 13
Denmark 125 126
Finland 185 181
France 1,064 788
India 481 -
Indonesia 289 -
Ireland 11 10
Italy 102 90
Canada 83 25
China/Hong Kong 1 1
Lebanon 2 1
Luxembourg 7 5
The Netherlands 278 233
Norway 52 46
Poland 120 107
Portugal 77 58
Switzerland 36 13
Spain 412 295
Great Britain 389 246
South Africa 136 80
Germany 482 539
USA 151 178
Austria 13 9

Total abroad 4,648 3,148

Total average number of employees 5,653 4,949

Of the average number of Group employees, 949 were female
(1,010). For 2000, the average number of parent company
employees was 12 (10), of whom 7 were female (5).

Wages, other remunerations and social security costs

2000 1999
Wages and Social Of which Wages and Social Of which 
other remu- security pension other remu- security pension 
nerations costs costs nerations costs costs

Parent company 7.7 4.8 1.2 9.1 6.4 2.7

Subsidiary companies 1,284.6 401.5 58.7 1,202.3 413.0 57.5

Group total 1,292.3 406.3 59.9 1,211.4 419.4 60.2

Of the above amount, a total of MSEK 65.3 (56.4) was paid in wages
and other remunerations to Boards and presidents within the Group,
of which MSEK 7.7 (6.1) consists of bonuses. Of the Group’s pen-
sions costs, MSEK 9.2 (9.7) relates to Board members and
Presidents within the Group.

Remunerations to the Board of the parent company amounted to SEK
665,000 (550,000). Salary and other remunerations to the President
amounted to SEK 2,336,000 (3,269,000) of which SEK 255,000
(1,247,000) was bonus.
The retirement age of the President is 60. The cost of the President’s
pension insurance amounts to 33.2% of his salary excluding bonus. In
the event of his contract being terminated by the company he is entitled
to one year’s notice and severance pay of up to one year’s salary. Other
senior executives are entitled to up to two years’ notice in the event of
their contracts being terminated by the company. Pension benefits
broadly correspond to the general pension plan. 
The statutory specification of wages, salaries and other remunerations,
and social security costs, by country may be obtained from Gunnebo
AB’s head office in Göteborg.

Group Parent company

Fees to the auditors 2000 1999 2000 1999
Audit assignments 4.8 6.0 0.4 0.3
Other assignments 4.7 4.5 3.2 0.7
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Proposed treatment of 
unappropriated earnings  

The Group’s non-restricted equity, as stated in
the consolidated balance sheet, amounts to
MSEK 822.9. No transfer to restricted reserve
is required. 

The following unappropriated earnings of
the parent company are at the disposal of the
Annual General Meeting:

Carried forward from 1999 MSEK 355.8
Net profit for the year MSEK 340.4

MSEK 696.2

To the Annual General Meeting of Gunnebo AB
(publ), Co.reg.no. 556438-2629

We have examined the annual report, the consolida-
ted financial statements, the accounting records and
the administration by the Board and the President of
Gunnebo AB (publ) for the financial year 2000. The
Board and the President have responsibility for the
accounting records and the administration of the
company. Our responsibility is to express our com-
ments on the annual report, the consolidated financi-
al statements and the administration of the company
on the basis of our audit.

The audit has been performed in accordance
with generally accepted auditing standards in
Sweden. This means that we planned and carried out
the audit in order to assure ourselves, to a reasonab-
le degree, that the annual report and the consolida-
ted financial statements contain no significant error.
An audit involves examining a selection of the docu-
ments in support of amounts and other information
in the accounts. An audit also involves examining
the accounting principles and their application by
the Board and the President, and making an assess-
ment of the totality of the information in the annual
report and the consolidated financial statements. As

Report of the auditors

The Board proposes that the above amount be
dealt with as follows:

To be paid to shareholders by 
way of dividend of SEK 3.25 per 
share and bonus of SEK 1.0, 
giving a total dividend of 
SEK 4.25 per share MSEK 90.1
To be carried forward MSEK 606.1

MSEK 696.2

Göteborg, February 8, 2001

Roger Holtback
Chairman

a basis for our statement concerning discharge from
liability we have examined significant decisions,
measures and circumstances in the company in order
to determine whether any member of the Board or
the President have become liable to compensate the
company. We have also examined whether any mem-
ber of the Board or the President have acted in any
other way in contravention of the Swedish
Companies Act, the Annual Accounts Act or the
company’s articles. We consider that our audit provi-
des reasonable grounds for our statements below.

The annual report and the consolidated financial
statements are made up in accordance with the
Annual Accounts Act and thus provide a true and
fair picture of the result and financial position of the
parent company and the Group in accordance with
generally accepted accounting practice in Sweden.

We recommend that the Annual General
Meeting adopt the parent company’s income state-
ment and balance sheet, and the consolidated income
statement and the consolidated balance sheet, that
the parent company’s unappropriated earnings be
dealt with in accordance with the proposal in the
Report of the Directors, and that the members of the
Board and the President be discharged from liability
for the financial year.

Bjarne Holmqvist
President and CEO

Per-Henrik Berthelius Rolf Ekedahl Nils-Olov Jönsson Sten Langenius

Ulf Jonsson Sven-Olof Martinsson Göran Törnvall

Göteborg, February 8, 2001

PricewaterhouseCoopers KB
Ingvar Pramhäll, Principal Auditor Bror Frid

Authorised public accountant Authorised public accountant
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Members of the Board

Roger Holtback, born 1945

Chairman. President and
CEO of Bure Equity AB.
Elected to the board in
1993. Other board appoint-
ments: Chairman of Nobel
Biocare AB, Capio AB and
Nordic Capital Review
Committee. Member: Bure
Equity AB, Nolato AB, TBG
Monaco, and Swedish Trade
Fair Foundation.
Shareholding: 100,000.

Sten Langenius, 
born 1934

Elected to the board in
1994.
Other board appoint-
ments: Chairman of
Nordbanken Regionbank
West Sweden and Add
Trust AB. Member: Volvo
Construction Equipment
Corp, Volvo Aero Corp,
AB Volvo Penta and
Wireless Maingate AB.
Shareholding: 5,000.

Nils-Olov Jönsson, born 1934

Elected to the board in
1994.
Other board appointments:
Executive chairman of
Vätterledens Invest AB.
Member: Most Vätterleden
subsidiaries. President of AB
M.O. Jönsson. Deputy
member: Svenska Rayon AB.
Shareholding: 5,112,794.

Per-Henrik Berthelius, 
born 1944

Director of Bure Equity AB.
Elected to the board in 1997.
Other board appointments:
Chairman of Chematur AB and
Simonsen AB. Member:
Scribona AB, Sälenstjärnan AB,
Systeam AB and Tonsjö AB.
Shareholding: 600.

Rolf Ekedahl, born 1949

Elected to the board in
1993.
Other board appointments:
Director of Observer AB,
INAC AB, Håells AB, ROL
Investeringar AB.
Shareholding: 6,000.

Mikael Jönsson, born 1963

Deputy member, elected in
2000.
Member of the Board:
Vätterledens Invest AB and
its subsidiary. Ksg Systems
AB, Svenska Rayon AB and
Wipcore AB.
Shareholding: 46,000

Ulf Jonsson, born 1957

Representative of the
employees. Elected to the
board in 1998.
Employed at Gunnebo
Industrier AB.
Other board appointments:
Gunnebo Industrier AB.
Convertibles: SEK
200,040.

Sven-Olof Martinsson, 
born 1937

Representative of the
employees.
Elected to the board in
1995.
Employed at Rosengrens
Produktions AB.

Göran Törnvall, born 1946

Representative of the
employees.
Elected to the board in
1996.
Employed at Gunnebo
Industrier AB.
Convertibles: SEK
200,040.

Bjarne Holmqvist, 
born 1945

President and CEO
Gunnebo AB. Elected to
the board in 1993.
Other board appointments:
Chairman of Chalmers
Foundation for Industrial
Technique. Member:
Nordiska Holding AB and
Nordbanken Regionbank
West Sweden.
Shareholding: 197,333
Options: 60,000
Convertibles: SEK
1,000,080

Bo Anders Hansson, 
born 1954

Representative of the
employees, deputy member,
elected in 1999.
Employed at Gunnebo
Protection AB.
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Management, staff and auditors

Bjarne Holmqvist, 
born 1945

President and CEO, Head
of Gunnebo Physical
Security.
Employed: 1993
Shareholding: 197,333
Options: 60,000
Convertibles: SEK
1,000,080

Lennart Gustavsson, 
born 1945

CFO
Employed: 1993
Shareholding: 11,332
Options: 20,000
Convertibles: SEK
1,000,080

Christian Selosse, 
born 1945

Head of Gunnebo
Integrated Security
Employed: 1997.

Mats Eriksson, born 1958

Group Treasurer
Employed: 1996
Convertibles: SEK 750,000

Björn Strömberg, 
born 1960

Group Controller
Employed: 1995
Shareholding: 2,000
Convertibles: SEK
1,000,080

PricewaterhouseCoopers KB

Ingvar Pramhäll, Principal auditor
Authorised public accountant

Bror Frid
Authorised public accountant

Janerik Dimming, born 1945

Director of Information 
Employed: 2001

Lars Wallenberg, born 1951

Senior Legal Officer
Shareholding: 8,390Ulf Johnsson, born 1949

Human Resources Director

Ola Karlsson, born 1958

Head of Gunnebo Troax
Employed: 2000

Sven Boëthius, born 1948

Head of Gunnebo
Perimeter Protection
Employed: 1997
Shareholding: 1,000
Options: 15,000
Convertibles: SEK
1,000,080

Jan Hedström, born 1942

Head of Gunnebo
Engineering
Employed: 1982
Shareholding: 1,143
Options: 15,000
Convertibles: SEK
1,000,080

Deepak Khetrapal, 
born 1955

Head of Gunnebo Steelage
Employed: 1994

STAFF

AUDITORS
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Sales company

Production unit

Head office

Gunnebo on 
the global market
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Addresses

Parent Company
Gunnebo AB
P. O. Box 5181
SE-402 26  GÖTEBORG
Office: Drakegatan 5
Tel: +46 31 85 68 00
Fax: +46 31 83 68 10
Email: info@gunnebo.se
Homepage: www.gunnebo.se
Bjarne Holmqvist, President and CEO

Gunnebo Physical Security
Gunnebo AB
P. O. Box 5181
SE-402 26  GÖTEBORG
Tel: +46-31 83 68 00
Fax: +46-31 83 68 10
Email: info@gunnebo.se

Management:
Bjarne Holmqvist, Executive Vice President
Bertil Gunnesson, VP, Finance/Control
Barrie Driscoll, VP, Marketing
Jean-Louis Bayard, VP, Production
Jan van Leersum, VP, International Sales
Tom O’Doherty, VP, North America 
Philip Mozes, VP, Sales Northern Europe 
Fred Mertens, VP, Sales Southern Europe,
South Africa and Australia

Gunnebo Integrated Security
Fichet-Bauche SA
Boîte Postale 11
FR-78141 VELIZY Cedex
Tel: +33-1 34 65 65 34
Fax: +33-1 34 65 39 47
Email: info@fichet-bauche.fr

Management:
Christian Selosse, Executive Vice President
Olivier Miaux, VP, Finance/Control
Claude Marchand, VP, Human Resources
Olivier Bianchi, VP, Marketing
Gérard Kaas, VP, Electronic Security Systems
Lars Proos, VP, Entrance Control Systems
Martin Houseman, VP, Intruder Security
Products
William Mouat, VP, Chubb Lips Indonesia

Gunnebo Perimeter Security
Gunnebo Perimeter Protection
P. O. Box 5181
SE-402 26 GÖTEBORG
Tel: +46-31 83 68 00
Fax: +46-31 83 68 10
Email: info@gunnebo.se

Management:
Sven Boëthius, Executive Vice President
Fredrik Granat, VP, Finance/Control

Gunnebo Troax
P. O. Box 89
SE-330 33 HILLERSTORP
Tel: +46-370 828 00
Fax: +46-370 824 86
Email: info@gunnebotroax.se

Management:
Ola Karlsson, Executive Vice President
Bengt Berg, VP, Finance/Control
Morgan Barrington, VP, Marketing

Gunnebo Steelage
Steelage Industries Ltd.
156 Dr. Mascarenhas Road
Opp. Post Office, Mazagaon
IN-MUMBAI 400 010
Tel: +91-22 373 89 61
Fax: +91-22 373 93 05
Email: steelage@vsnl.com

Management:
Deepak Khetrapal, Executive Vice President
Vemuri Sridhar, VP, Finance/Control
Uday Kulkarni, VP, Sales and Marketing
Sanjoy Das, VP, Production
Shiv Nath, VP, Minimax

Gunnebo Engineering
Gunnebo Industrier AB
SE-590 93 GUNNEBO
Tel: +46-490 890 00
Fax: +46-490 892 14
Email: info@gunneboindustries.com

Management:
Jan Hedström, Executive Vice President
Per Olin, VP, Finance/Control
Christer Lenner, VP, Lifting
William Shenloogian, VP, Block
Martin Jonsson, VP, Fastening
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Australia Chubb Safes Pty Ltd Alan Gow
Gunnebo Chain & Lifting Pty Ltd Tony Pepler

Belgium Fichet Security SA Laurent Mussilier
Gunnebo Troax NV Carl Becquet
Rosengrens Martens NV Jean-Pierre Deschuyter

Brazil Gunnebo do Brasil Ltda Stefan Lundqvist

Denmark Rosengrens Seifert A/S Henning Dalsgaard
A/S Gunnebo Protection Jens Bollerup
Gunnebo Troax A/S Jacob Sachse

Finland Polaraidat Oy Marko Heiskanen
OFA Oy Ab, Jokioinen Timo Saari
OFA Oy Ab, Loimaa Heikki Helminen
OFA Oy Ab, Orivesi Penti Peltomäki
Gunnebo Troax Oy Sakari Pajakoski

France Fichet-Bauche SA Christian Selosse
Chubb Safes Realisation SA Pierre La Pointe
Fichet Sécurité Physique SAS, Paris Olivier du Portal
Fichet Sécurité Physique SA, Bazancourt Francois Moutte
Fichet Sécurité Electronique SAS Gérard Kaas
Hygiaphone SARL Christian Selosse
Gunnebo Wego SARL Pascale Müller
Telsur SA/SCT SA Jean-Paul Visse
Fichet Automation SA Rémi Selezneff
Gunnebo Troax SA Pierre Nagel
Gunnebo Entrance Control SARL Eric Galinha

United Arab Emirates Gunnebo Security Jacob Touma

India Steelage Industries Ltd Deepak Khetrapal

Indonesia PT Chubb Indonesia William Mouat

Ireland Gunnebo Ireland Ltd Patrick Doyle

Italy Fichet Italia SRL / Fichet SpA Arrigo Horn
Gunnebo Troax SRL Francesco Intini
Gunnebo Italdis SpA Giancosimo Lagamba

Canada Chubb Lock & Safe Canada Ltd Tom O’Doherty

China Gunnebo Rosengrens Asia Pacific Ltd Åke Wetterström

Lebanon Fichet Middle East Ltd Nabil Shahlawi

Luxembourg Fichet-Bauche SARL Jean-Jacques Brusco

Malaysia Chubb Malaysia Sdn Bhd (30% interest) Ho Fook Seng

The Netherlands Alura Hekwerk BV Huub Laverman
Lips Chubb Safes BV Jan van Leersum
Koninklijke Martens Brandkasten BV Henk Portegies Zwart
Rosengrens Europe BV Wiebe Raap
Gunnebo Troax BV Carl Becquet

Country Subsidiary President
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Northern Ireland W H Scott Ltd Patrick Doyle

Norway E A Rosengrens A/S Tor Melleberg
Gunnebo Troax A/S Erik Krognes
Gunnebo A/S Olav H. Ruud

Poland Rosengrens Praediator Polska Sp zo o Jerzy Szkalej
Gunnebo Protection Sp zo o Tomasz Mackowiak
Gunnebo Baltic Sp zo o Örjan Hammar

Portugal Fichet Comercio SA Carlos Valpradinhos

Switzerland Gunnebo Wego AG Thomas Kern
Fichet-Bauche SA Mike Finders
T. Kern AG Thomas Kern

Spain Fichet Industria SL Jordi Vendrell
Fichet Sistemas y Servicios SA José A. Ortuño
CYRASA Servicio de Seguridad SA José A. Ortuño

Great Britain Chubb Safes Contracts Ltd Martin Houseman
Chubb Safes Ltd Barrie Driscoll
Churchill Safes Ltd (60% interest) Christian de Groot
FBH Fichet Ltd (49% interest) Andrew J. Mackey
Rosengens Tann Ltd Rob Wheeler
Troax UK Ltd David Teulon
Troax Lee Manufacturing Ltd David Teulon
Gunnebo Ltd Paul Knight
Gunnebo Mayor Ltd Rob Wheeler

Sweden E A Rosengrens AB Hans Schröder
Rosengrens Produktions AB, Mora/Malung Hans Granqvist
Gunnebo Perimeter Protection AB Sven Boëthius
Gunnebo Protection AB, Gunnebo/Ödeborg Staffan Grimbrandt
Gunnebo Troax AB Ola Karlsson
Gunnebo Entrance Control AB Lars Proos
Gunnebo Industrier AB, Gunnebo Jan Hedström
Gunnebo Industrier AB, Fastening, Gunnebo Martin Jonsson
Gunnebo Industrier AB, Lifting, Ramnäs Christer Lenner
Gunnebo Industrier AB, Lifting, Junsele   Stig-Olof Danielsson
Gunnebo Industrier AB, Lifting, Gemla Patrik Martinsson

South Africa Chubb Safes (Pty) Ltd David J. Wellings
Cargo Control Systems (Pty) Ltd Anton Fourie

Germany Gunnebo Wego AG Sicherheitssystem Karsten Hamborg
Werra Tor & Zaun GmbH Karsten Hamborg
Chubb Safes Sicherheitstechnik GmbH M. Jos Knuvers
Garny Sicherheitstechnik GmbH, Hamburg Günther Schönknecht
Garny Sicherheitstechnik GmbH, Mörfelden-Walldorf Ewald Jerch
Troax GmbH Wolfgang Falkenberg
Gunnebo GmbH Hans Wagner

USA Gunnebo Johnson Corp William Shenloogian

Austria Gunnebo Troax GmbH Thomas Kern
Rosengrens GmbH Gerhard Kornfeld

Country Subsidiary President
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