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SECURITAS SYSTEMS S T

PRESS RELEASE ——

Securitas Systems to publish Year-End Report on Wednesday
February 6, 2008

Securitas Systems AB will publish January-December report 2007 on Wednesday,
February 6 at 08.30 a.m. (CET). The press release will be available on Systems’
website immediately after publishing. CEO Juan Vallejo and CFO Peter Ragnarsson
will comment on the results during a press conference starting at 10.30 a.m. (CET).

Agenda (AM, CET)
08.30 Report release

The report will be sent as a press release and will be published on
www.securitassystems.com

09.00 Presentation slides
Presentation slides will be available at Systems website.

10.30 Press conference
Venue: Securitas Systems AB, Lindhagensplan 70, Stockholm, Sweden.
Participation: Register to Sara Pettersson; sara.pettersson@securitassystems.com

Systems’ Senior Management will present the report and answer questions. The press
conference will also be accessible as an audio web cast {including slide presentation)
at www.securitassystems.com. It will be possible to ask questions via e-mail during the
audio web cast.

To follow the press conference via telephone (and participate in Q&A session), please
call: UK: + 44 (0) 208 817 9301 Sweden: + 46 (0) 850 520 270

For additional information:
Asa Larsson, Head of IR and Communications +46 (0) 70 660 7433
Sara Pettersson, IR- and communications coordinator  +46 (0) 76 147 9529

Securitas Systems AB (publ) is a world leading security partner offering complete
security solutions for customers with high security demands within market segments,
such as banking, industry, defense, healthcare and retail. Services are based on
modern technology and concepts include access control, video surveillance, intrusion
protection and fire alarm systems.

Securitas Systems AB
Address: P.0. Box 12231 5-102 26 Stockhalm Sweden, Visiting address: Lindhagensplan 70
Phone: +46 10 458 80 00, Fax: +46 8 £19 05 36, www.securitassystems.com
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Press release

Securitas Systems purchases Swedish fire protection company

Securitas Systems is purchasing the Swedish company Férebygget Brandskydd
AB. The acquisition will be concluded during the first quarter 2008. The purchase
price is between 4-7x EBITDA.

Farebygget Brandskydd supplies fire protection services to companies and public
authorities throughout the country. The annual sales for 2007 amounted to MSEK 11
(MEUR 1.2) and the company has 8 employees.

Stockholm, January 25, 2008
|

Additional information:
Asa Larsson, Head of Communications and Investor Relations +46 (0)10 458 8017

| This press release is also available at www.securitassystems.com

Securitas Systems AB (publ) ) is a world leading security partner offering complete
security solutions for customers with high security demands within market segments,
such as banking, industry, defense, healthcare and retail. Systems services are based on
modern technology and concepts include access control, video surveillance, intrusion
protection and fire alarm systems.

Secutitas Systems AB
Address: P.0. Box 12231 S€-102 26 Stockholm Sweden, Visiting address: Lindhagenspian 70

Phone: +46 010 458 80 00, Fax: +46 8 619 06 36. www 5ecuritassystems.com
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Niscayah will be the new name of Securitas Systems

Securitas Systems is changing its name to Niscayah. The reason is to create a
more distinctive, completely independent identity towards the market. The new
brand underscores the company's position as a leading international security
partner within technical security.

"The new name Niscayah will make us more distinctive in relation to our customers.
The business opportunities will thereby increase. We will find it easier to describe our
business concept, business model and our offering. Consequently a change of name is
good for business”, says CEO and President, Juan Vallejo.

Niscayah means secure and reliable in Sanskrit. It will be perceived as a dynamic and
futuristic name clearly demonstrating that the company wants to build a strong long-
term brand which underpins the Group’s business model.

e NISCAYNH

A distinctive brand reduces the risk of confusion with Securitas. The cooperation
between the companies will continue as usual.

Securitas Systems AB is listed on the Nordic list (mid cap) of the OMX Nordic
Exchange in Stockholm. The change of name will be formally submitted to the Annual
General Meeting for resolution and carried into effect on April 22, 2008, after that the
Company will be found on the Nordic list under the company name Niscayah and with
the ticker NISC.

For further information:
Juan Vallejo, CEQ and President +46 10 458 8000
Asa Larsson, Head of Communications and Investor Relations +46 70 660 7433

This press release is also available at: www securitassystems.com

Securitas Systems AB (publ) is a world leading security partner offering complete
security solutions for customers with high security demands within market segments,
such as banking, industry, defense, healthcare and retail. Systems services are based
on modern technology and concepts include access control, video surveillance,
intrusion protection and fire alarm systems.

Secusitas Systems AB
Address: P.0. Box 12231 SE-102 26 Stockhoim Sweden, Visiting address: Lindhagensplan 70

Phone: +46 010 458 80 00, Fax: +46 8 619 06 36. www.securitassystems.com
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Year-End report January-December 2007
Good sales growth but weakened margins

2007 compared with pro forma 2006

Sales increased during the period by 14 percent to MSEK 7,260 (8,370) and during the fourth quarter by 13 percent to MSEK 2,097
(1,858).

Operating income before amorlization increased by 2 percent during the period to MSEK 678 (663) and resutted in an operating margin
of 9.3 percent (10.4}. During the fourth quarter, operating income before amortization amounted to MSEK 248 (256). Operating margin
before amortization during the fourth quarter amounted to 11.8 percent (13.8).

Operating income after amortization increased during the period by 5 percent to MSEK 658 (630} and resulted in an operating margin of
9.1 percent (3.9). For the fourth quarter, operating income after amortization amounted to MSEK 242 (248).

Net income amounted to MSEK 423 (376} during the period and, during the fourth quarter, to MSEK 155 {152).

Eamings per share increased during the period to SEK 1.16 (1.03). Earnings per share during the fourth quarter amounted to SEK 0.43
{0.42).

2007 compared with 2006 (Combined financial statements)

®  Sales during the period increased by 14 percent to MSEK 7,260 (6,370) and, during the fourth quarter, by 13 percent to MSEK 2,097
{1,858).
& Operaling income after amortization increased during the period by 9 percent to MSEK 658 (602) and resulted in an operating margin of
9.1 percent (9.4}, For the fourth quarter, cperating income after amortization amounted to MSEK 242 (250), a decrease of 3 percent.
B Netincome amounted to MSEK 423 (337) during the period and, during the fourth quarter, to MSEK 155 (152).
®m  Earnings per share increased during the period to SEK 1.16 {0.92) and, during the fourth quarter, to SEK 0.43 (0.42).
®  The Board of Directors proposes a dividend of SEK 0.50 (0.40) per share.
Jan-Dec Oct-Dec
Jan-Dec {Proforma) Jan-Dec Oct-Dec {Pro forma) Oct-Dec
MSEK 2007 2006 2006 2007 20086 2008
Sales 7,260 6,370 6,370 2,097 1,858 1,858
Sales growth, % 14 10 10 13 8 &
Organic salas growth, % 11 9 9 [ 14 14
Operating Income before amortization 678 683 635 248 256 257
Operating margin before amortization, % 9.3 10.4 10.0 11.8 13.8 13.8
Operating income after amaortization &58 630 602 242 249 250
Income before tax 590 549 491 205 219 220
Net income 423 378 337 155 152 152

Earnings per share, SEK 1.16 1.03 0.92 043 042 0.42
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Comments from the CEO, Juan Vallejo

Sales increased with 14 percent, of which 11 percent was organic. This is the fargest organic growth we have reported to date. The segment
USAUKilreland shows profitability again after the loss at the beginning of the year, and we are ending the fourth quarter stronger than during the
pravious year.

The installation sales has increased more than the service portfalio in Mainland Europe which has led to an unfavorable mix in the distribution of
total sales between installation/integration and services in the segment. We are now focusing on strengthening the service organization in order to
develop a uniform service offering.

Outlook for 2008 is a total sales growth of over 10 percent and sustained operating margin. Qur focus is to develop new service offerings for
specific customer segments, increase the introduction of new customer segments and an increase in sales of cross-boarder customer projects.
Woe are strengthening the Group management with three new members. In April we will change cur company name to Niscayah in order to
strenghten our business model. With a broader offer under a mutual brand we will be a leading operator on a fragmented market.

For additional information contact:

Juan Vallgjo, CEQ and President, +46 10 4588000
Peter Ragnarsson, CFO, +46 10 4588000
Asa Larsson, Head of IR and Communications, +46 70 66507433
Press conference

A press conference will be held in Securitas Systems’ head office at Lindhagensplan 70 in Stockholm on
February, 6 2008 at 10.30 am, CET.

To follow the prass conference by telephone {and ask questions) please call:

UK: +44 (0) 208 817 9301
Sweden: +46 (0) 850 520 270

Future reporting dates

May 13,2008 Interim report January-March 2008
August 5, 2008 Interim report January-June 2008
November 4, 2008 Interim report January-September 2008

Annual General Meeting
The Annual General Meeting will be held on 22 April 2008 at Hilton Slussen, Guldgrénd 8 SE-104 65 Stockholm. The meeling will commence at
5.00 pm.

Securitas Systems AB (publ)is a world leading security systems integrator offering complete security solutions for customers with high
security demands within market segments, such as banking, industry, defense, healthcare and retail. Services are based on modern technology
and cancepts include access control, video surveillance, intrusion protection and fire alarm systems. Total annual sales amount to approximately
SEK 7.2 Billion. The company has approximately 6,000 employees and operates in 14 European countries and in the USA, Hong Keng and
Australia. Systems is listed on the Nordic list (mid cap) within ticker SYSI, The ISIN code for the class B-share is SE0001785197. For further
information on Securitas Systems please visit the following website www.securitassystems.com

Securltas Systems AB {publ}
Address: Box 12231, 102 26 Stockholm, Visiting address: Lindhagensplan 70

Telephone:+46 (0} 10 458 80 00, Fax +46 {0} 8 619 06 36, www.securitassystems.com

Securitas Systems AB | Corp. Id. Nr. 556436-6267 2




Year-End report Jan-Dec 2007

Accounting principles and comparative figures

Accounting principles

Securitas Systems' consolidated financial statements are based on International Financial Reporting Standards. The Group applies the same
accounting principles and calculation methods in the interim reports, as in Securitas Systems AB's Annual Report for 2006. This interim report has
been prepared in accordance with |AS 34, [nterim Financial Reporting, and RR31, Consolidated Interim Reports,

The financial statements of the Parent Company have been prepared in accordance with the Swedish Annual Accounts Act and the accounting
standard, RR 32:06, "Accounting for Legal Entities.”

Comparative figures for 2006

The process of establishing and capitalizing the Securitas Systems Group was completed during 2006. The reporting for 2008, therefore, inciuded
both pro forma statements and combined financial statements, according to the so-called "predecessor basis™. The principles for the manner in
which the pro forma statements and the combined financial statements were compiled are presented in the Securitas Systems Annual Report for
2006 (see www.securitassystems com). The difference between pro forma and predecessar, with regards to the income statement, is comprised,
primarity, of the costs for loan financing, administrative costs and tax costs which Securitas Systems incurs as an independent, listed company. As
regards to the balance sheet, the difference refers primarily to the capitalization of the Group. As the establishment and capitalization of the Group
was completed during the third quarter 2008, there is no difference between the balance sheets as of September 30 and December 31, on the
basis of either the pro forma or combined financial statements.

In the quarterly reporting for 2007, the previous year's figures are provided in brackets. The combined financial statements for 2006 are Securitas
Systems’ statutory financial statements and are, therefore, always presented in the form of comparative figures. In certain cases, the pro forma
statements present comparative figures with the purpose of clearly illustrating the development of the company. To enable comparison with all
quarters during 2008, pro forma statements for 2006 are included in Appendix 1 of this report.

All definitions are presented on page 21.

Securitas Systems AB | Corp. Id. Nr. 556436-6267 . 3




Income statement in summary Group

Year-End report Jan-Dec 2007

Jan-Sep Jan-Sep Oct-Dac Oct-Dec
Change Change
MSEX 2007 2006 % 2007 2006 %
Sales 7.260 6,370 14 2,097 1,858 i3
Organic sales growth, % 11 9 ] 14
Operating income before amortization 678 635 7 248 257 -4
Operating margin before amortization, % 9.3 10.0 11.8 13.8
Operating income after amortization 658 602 9 242 250 -3
Operaling margin affer amortization a.1 8.4 .5 13.5
Income before tax 590 491 20 205 220 -7
Net income 423 337 26 155 152 2
Earnings per share, SEK 116 0.92 26 0.43 0.42 2
Organic sales growth and operating margin per segment
jan-Dec 2007
Organlc  Operating Change, operating Operating Change, operating
MSEK sales growth, % Income’* income, %! margin, %’ margin '
Mainland Eurape 13 692 12 127 0.7
US/UKAreland 5 78 -19 4.5 -1.1
Group 1 678 7 9.3 £7
Oct-Dec 2007
Organic  Qperating Change, operating Operating Change, operating
MSEK sales grawth, % Income’ income, %' margin, %' margin '
Mainland Europe 12 233 0 14.4 -3.2
US/UKAretand -8 40 14 a8 1.8
Group 6 248 -4 1.8 -2.0

* Before amortization

Securitas Systems AB | Corp. Id. Nr. 556436-6267




Year-End report Jan-Qec 2007

Group sales and earnings

january-December 2007
Organic sales growth increased to 11 percent (3} during the period.

Operating income before amortization ingreased by 7 percent to MSEK 678 (635). The operating margin before amortization amounted to 9.3
percent {10.0).

Operating income after amortization increased by 9 percent to MSEK 658 (602). The operating margin after amoriization amounted to 9.1 percent
(9.4).

Sales have been negatively impacted during the period by changes in exchange rates of MSEK 64. Operating income after amortization has been
negatively impacted by changes in exchange rates amounting to MSEK 0.2.

October-December 2007
Organic sales growth amounted to 6 percent (14) during the quarter.

Operating income before amortization decreased by 4 percent to MSEK 248 {257). The operating margin before amortization amounted to 11.8
percent (13.8).

Operating income after amortization decreased by 3 percent to MSEK 242 {250). The operating margin after amortization amounted to 1.5
percent (13.5).

Sales have been positively impacted during the quarter by changes in exchange rates amounting to MSEK 15. Operating income after
amoriization has been positively impacted by changes in exchange rates totaling MSEK 1.

Financial goals
Systems has two main financial goals:

»  An average yearly sales growth of over 10 percent, including acquisitions
=  Anaverage yearly retum on capital employed exceeding 20 percent

As of December 31 2007, sales growth amounted to 14 percent and retum on capital employed amounted to 16 percent.

Outlook for 2008
Atotal sales growth of over 10 percent and sustained operating margin.

Securltas Systems AB | Corp. Id. Nr. 556436-5267 - 5
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Developments in the Group's segments
Securitas Systems' operations are divided into two segments, Mainland Europe and US/UK/ireland.

Mainland Europe

Mainland Europe consists of the European market, excluding UK and Ireland. The company’s customers are found primarily within banking,
retail, industry, transport and logistics. Market share in the segment is estimated at approximately 4 percent. The market is still fragmented,

and few players have the capability of coordinating installation and services across the whole of Europe. This means that Systems has a clear
competilive advantage. The installation sales has during the year increased more than the service portfolio which has led to an unfavorable mix in
the distribution of total sales between installation/integration and services now amounting to 58/42 (55/45). In 2008 focus is to strengthening the
service organization in order to develop a uniform service offering. The development in the segment during the fourth quarter was positive, with
an organic sales growth amounting to 12 percent (11}.The cost development in Sweden and Norway has been higher than expected in the fourth
quarter, which means that the margins have weakened.

The concluded acquisitions during the year (the ftalian company, CIS SpA, the Swedish company, Larmassistans Teknik AB, German company
F-+H electronic and the Outch company Installerende Pariners} contributed to sales of MSEK 238 and operating income before amortization of
MSEK 11 (see page 9-10). - .

Jan-Dec Jan- Dec Oct- Dec Oct- Dec
MSEK 2007 2006 2007 2006
Sales 5468 4614 1,623 1,332
Organic sales growth, % 13 7 12 1
Operating income before amortization 692 €17 233 234
Operating margin before amortization, % 127 L 13.4 144 17.6
Operating income after amortization 681 608 230 231
Operating capital employed 1,112 . 851 - -
Operaling capital empioyed a5 % of sales 20 18 - -
Capital employed 2,553 1,979 - -

January - December 2007

Organic sales grawth increased to 13 percent and sales to MSEK 5,468 {4,614), while, at the same time, aperaing income before amortization
increased by 12 percent to MSEK 692 (617). The operating margin before amortization was 12.7 percent (13.4).

Oktober - December 2007

Organic sales growth increased to 12 percent and sales increased to MSEK 1,623 (1,332), while, at the same {ime, operating income before
amortization decreased to MSEK 233 (234). The operating margin before amortization was 14.4 percent (17.6).

Securitas Systerns AB | Corp. {d. Nr. 556436-6267 6’
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US/UK/Ireland

Securitas Systems' Anglo-Saxon market segment comprises the US, UK and Ireland. Tha company's customers are found primarly within
banking, retail and health care. The market share in the segment is estimated at approximately 1 percent. The market, particularly the US market,
is characterized by a traditionally lower proportion of service content compared with Mainland Europe. In this segment, the distribution of total
sales between installationfintegration and service is approximately 76124 (75/25).

After the loss in the first quarter, the focus has been to recreate profitability in this segment. At the same time, a variety of business units within the
segment have been sirengthened in order to grow with good profitability in the years to come. For the fourth quarter, the operating margin before
amortization amounted to 8.8 percent (7.0). For the year, the operating margin before amortization amounted to 4.5 percent (5.6), which is in line
with the assessment that was provided in the previous quartery report. The organic growth was negativa in this quarter as a result of the focus on
impraoving the operating margin.

On November 1, PEI Systems Incorporated was acquired. The company is one of the largest electronic securitjr systems integrators in the New
York Metropalitan area. PEI Systems Inc has more than thirty years of experience in the security industry and is one of the leading suppliers

of integrated security and surveilance services to blue chip customers in the New York and New Jersey area. Annual sales for 2006 were
approximately MSEK 73 (MUSD 11.4), of which approximately 20 percent refers to service contract portfolios.

On December 14, Securex was acquired. Securex p'rovideé installation, service, and monitoring solutions to LP innovations' retail customer base.
LP Innovations is one of the leading providers of retail shrink reduction and consulting services to retailers in the US.

The realized acquisitions during the year (PEI Systems and Securex) contribute with a sales of MSEK 12 and an operating income of MSEK 0.5
{see page 9-10). : )

jan-Dac Jan-Dec Oct-Oec Oct-Dec
MSEK 2007 2006 2007 2006
Sales 1,740 1,707 457 510
Organic sales growth, % 5 15 -8 23
Operating income before armortization 78 98 40 35
Operalting margin before amortization, % 4.5 56 8.8 7.0
Operating income after amortization 68 T 72 38 32
Operating capital employed 345 310 - -
Operaling capital employed as % of safes 19 18 - -
Capital employed 1,752 1,736 -

January - December 2607

Organic sales growth decreased {o 5 percent and sales amounted to MSEK 1,740 (1,707). At the same time, operating income before
amortization decreased by 19 percent to MSEK 78 (96). Operating margin before amortization was 4.5 percent (5.6).

Oktober - December 2007

Organic sales growth was negative and amounted to -8 percent (23). Sales amounted to MSEK 457 (510), at the same tims, operating income
before amortization increased by 14 percent to 40 MSEK (35). The operating margin before amortization was 8.8 percent (7.0).

Securitas Systems AB | Corp. Id. Nr. 556436-6267 ‘ 7
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Other information concerning the Group

Operating cash flow

January - December 2067
Operating cash flow amounted to MSEK 403 (409). Investments in operational fixed assets amounted to MSEK 203 (210).

Oktober - December 2007

Operating cash flow amounted to MSEK 228 (225). Investments in operational fixed assets amounted to MSEK 51 (37). The strong growth in the
installation business has burdened operating cash flow.

MSEK Jan-Dec 2007 Jan-Dec 2006 Oct-Dec 2007 Oct-Dec 2006
Operating income befora amortization 678.3 6351 2475 2568
Investments in fixed assots -203.1 -208.7 -50.5 -36.7
Reversal of depreciation and amortization 154.5 132.5 40.6 32.5
Net Investrments in fixed assets -48.6 7.2 99 -4.2
Change in operating capital employed -226.7 -149.2 8.7 -27.8
Operating cash flow 403.0 408.7 2273 224.6
Operating cash flow as % of operating

income before smortization 59 54 92 a7

Return on capital employed and capital employed

The Group's returmn on capital employed was 16 percent (18 percent as of December 31, 2006). 'The Group’s operating pitél employed
amounted to MSEK 1,330 as of December 31, 2007 (988 as of December 31, 2006). This corresponds to 18 percent (15 percent as of December
31, 2006) of sales, adjusted for full year sales in acquired companies.

Acquisitions increased the Group's goodwill by MSEK 287. Adjusted for negative translation differences of MSEK 33, the Group's total goodwill
amounted to MSEK 2,675 as of December 31, 2007 (2,422 as of December 31, 2006).

Acquisitions increased the Group's acquisition related intangible assets by MSEK 58. After amortization of MSEK 20 and negative translation
differences of MSEK 3, acquisition related intangible assets amounted to MSEK 243 as of December 31, 2007 {208 as of December 31, 2006).

The Group's total capital employed amounted to MSEK 4,248 as of December 31, 2007 (3,617 as of December 31, 2006).

Financing and liquidity

The Group's net debt as of December 31, 2007 amounted to MSEK 1,755 {1,384 as of December 31, 2006) and equity amounted to MSEK 2,493
(MSEK 2,233 as of December 31, 2006). The net debt includes the discounted value of the estimated additional purchase price of acquisitions
made during 2007, The increase in the Group's net debt is primarily due to the Group's liquid funds being used to finance the acquisitions and to
pay dividends fo sharehclders during previous quarters.

The Group's principal financing is a credit facility (Multicurrency Revolving Credit Facility) of SEK 3 billion. The credit facility has a remaining
duration of slightly more than three years, with an option for a one year extension and is intended to secure the Company's angoing financing
needs and strategic growth. Outstanding loans amount to MSEK 1,970 as of December 31, 2007 (1,942 as of December 31, 2006) and have,
primarity, been raised in Swedish Krona and Euro with variable interest rates in ling with the terms of the credit facifity. The interest rate periods
have been adjusted through the use of interest rate swap agreements according to the established Treasury Policy. As of December 31, 2007, the
interest fixed interest termrate duration was was 21 months.

During the year, financial net amounted to MSEK -68 (-111) and, in the fourth quarter, to MSEK -37 (-30). With regard to Systems” most significant
currencies, changes in exchange rates against the Swedish Krona have, during the fourth quarter, impacted net financial income by MSEX -7 and
full year MSEK 0.

Securitas Systems AB | Corp. Id, Nr. 556436-6267 8
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Significant risks and uncertainty factors

The Group's operating risks are, primarily, attributable to risks inherent to assignments for clients, such as contract commitments, credit risks and
liability risks in conjunction with the execution of projects. The Group's risk management and risk analysis model focus on significant aspects in
contract management and preventive measures for minimizing damages and protecting clients and employees. Insurance solutions are utilized to
minimise any financial effects that may arise from damage claims connected, primarily, o liability for, personal injuries or property damages.

The Group's financial operations shall, primarily, support business operations by securing financing, liquidity management and the minimization of
the financial risk exposure the [atter of which, in essence, comprises currency, interest and refinancing risks.

Al financial risk management is conducted in accordance with policies and guidelines specifying the mandate within which the Company'’s intemal
bank, Group Treasury, and the subsidiaries are to execute their responsiblities.

No significant risks are assessed to have arisen after the publication of the 2006 Annual Report. For further information regarding Systems' risk
exposure and risk management, refer to pages 30-31 and Note 3 in the 2006 Annual Report.

Tax

The Group's tax rate during the period amounted {o 28.4 percent (31.4).

Acquisitions
Acquisition calculations are subject to final adjustment up to one year after the date of acquisition.

Acquisitions January-December 2007

L ‘ . . Acquisition
(MSEK) related
Included Annual  Acquisition  Enterprise intangible
Company Segment’ as of sales? price? value! Goodwili® assets
Opening balance - 2,422 208
Larmassistans Teknlk Mainland :
Sverige AB - Eurape Feb1 . 98 40 34 - a5 2
CiS SpA Malnland
Europe © Mar3 131 260 248 192 32
F+H electronic Mainland
Europe Sep1 38 38 34 35 -
PEI, USA USA/UK/ R .
Ireland Nov 1l 73 55 53 43 22
Securex USAJUK/
Ireland Dec 14 20 8 8 8 -
Changes of additlona!
purchase prices for .
acquisitions prior to 2007 -26 -26 -26 1
Total acqulsitions . ' .
Jan-Dec 2007 _ ' 378 287 58
Amortlzation of acquisition . '
related Intangible assets ' b -20
Translation differences . . -33 -3
Closing balance 2,675 243

' Refers to the segment with major responsiblity for the acquisition/disposal

2 Estimated annual sales in SEK at the time of the acquisition, at the exchange rate at the ime of the transaction
3 Price paid to the seller and estimated additional purchase price

* Acquisition price plus acquired net debt

* Total increase in the Group’s goodwill, inctuding the acquired company’s reported goodwill

Securitas Systems AB | Corp. Id. Nr. 556436-6267 9
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Acquisitions January-December 2007

Larmassistans Teknik Sverige AB

Larmassistans Teknik supplies electronic security systems to companies and authorities, and is particularly strong within the public and
commercial properiies sector in the Stockholm region. The company has approximately 100 employees. In the total purchase price, an additional
purchase price is included that was set in January 2008.

CIS SpA

CIS SpAhas over twenty year's experience within the security sector and is one of Italy's leading suppliers of integrated security and surveillance
services to the banking sector. A payment of 75 percent of the shares in CIS SpA is included in the acquisition price, as well as a payment for the
remaining 25 percent that was set in January 2008. Besides thal, an estimated purchase price is included and will be fixed during 2008.

F+H electronic
F+H electronic provides electronic security solutions to industrial customers, as well as to the banking sector. F+H electronic has 35 employees
and an annual tumover of MSEK 42 during (MEUR 4.5).

PEI T ‘

PEI Systems has more than 30 years of experience in the security industry and is one of the leading suppliers of integrated security and
surveillance services to blue chip customers in the New York and New Jersey area. PE| Systems' annual sales amounted to approximately MSEK
73 (MUSD 11.4) of which 20% is a service contract portfolio. The company has 40 employees,

Securex
Securex provides installation, service, and monitoring solutions to LP Innovations' retail customer base. LP Innovations is one of the leading
providers of retail shrink reduction and consulting services to retailers in the US.

The acquisitions have contributed with MSEK 250 in sales and have impacted aperating income by MSEK 11 during the period.

Secwrltas Systems AB | Corp. Id. Nr, 556436-6267 10
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The Parent Company

Net sales for Securitas Systems AB during the period were MSEK 193 (86). Income after financial items for the period amounted to MSEK 443
(277). Cash and cash equivalents amounted to MSEK 139 (350 as of December 31, 2006}. During the period, the Parent Company has invested
MSEK 397 (2,886) in shares in subsidiaries and MSEK 0 (2) in equipment.

Occurrences after the end of reporting period

Acquisitlen

Installerande Partners

Installerende Partners has more than 20 years of experience in the securily industry and is a supplier of integrated security and IP satellite
services o large customers in central Holland. The annual sales for 2006 were appraximately MSEK 26 (MEUR 2.8} and the company has 25
employees. The acquisition will be included as of 2008.

Farebygget Brandskydd AB

Securitas Systems is purchasing the Swedish company, Forebygget Brandskydd AB. The acquisition will be completed during the first quarter
2008. The purchase price is between 4-7x EBITDA, Forebygget Brandskydd provides fire protection services to companies and public authorities
{hroughout the country. Annual sales for 2007 amounted to MSEK 11 (MEUR 1.2) and the company has 9 employees.

Extended Group management
Antonio Vlllaseca, Country Presldent Spain and Parent Company Representative in Portugal and Italy

Antonio Villaseca was employed as a site manager for Securitas in Madrid 1995. Two years later he was appointed Country President for
Syslems’ operations in Spain. In 2002, Antonio also became respansible for Systems in Portugal. After the acquisition of CIS SpA in ltaly 2007 he
is now also the Company Representative for Systems” operations in lialy.

Bjdrn Lohne, Country President UK and Parent Company Representatlvé USA and ireland

Bjom Lohne was employed as a servica technician for Securitas in Norway 1976. In 1999, he was appointed Country President for Securitas
Norway and three years later Country President for Systems’ operations in the US. Since 2006, Bjorn Lohne is the Country President for Systems’
operations in UK.

Kéo Douang, Country President France
¥éo Douang is an engineer and was employed as the CTO for Securitas in France 1997. Since 2002, Kéo is the Country President for Systems’
operations in France.

New identity

Niscayah

The company is changing its name to Niscayah. The reason for this change is to create a more distinctive, completely independent identity
{owards the markel. The new brand underscores the company's position as a leading international security partner within technical security. The
change of name will be formally submitted to the Annual General Meeting for resolution and carried into effect on April 22, 2008.

Stockholm, Februari 6, 2008

Juan Vallgjo
President and CEQ

Securitas Systems discloses the information provided herein pursuant to the Swedish Exchange and Clearing Operations Act and/or
the Swedish Financial Instruments Trading Act. The information was submitted for publication at CET 8.30 AM on February 6, 2008.
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Year-End report Jan-Dec 2007

Review Report

We have reviswed the year-end report for the period January 1 to December 31, 2007, for Securitas Systems AB. The Board of Directors and
the Managing Director are responsible for the preparation and presentation of this financial information in accordance with 1AS 34 and the Annual
Accounts Act. Our responsibility is 1o express a conclusion on this year-end report based on our review.

We conducted our review in accordance with the Standard on Review Engagements SOG 2410, Review of Interim Financial Information
Performed by the Independent Auditor of the Entity, issued by FAR. A review consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accardance with Standards on Auditing in Sweden, RS, and other generally accepted auditing practices in Sweden. The procedures
performed in a review do not enable us to obtain a level of assurance that would make us aware of all significant matters that might be identified
in an audit. Therefore, the conclusion expressed based on a review does not give the same level of assurance as a conclusion expressed based
on an audit. '

Based on our review, nathing has come to our attention that causes us to believe that the accompanying financial information is not, in all material

respects, prepared in accardance with IAS 34 and the Annual Accounts Act for the Group and for the parent company in accordance with the
Annual Accounts Act.

Stackholm, February 6, 2008
PricewaterhouseCocpers AB
Kerstin Moberg

Authorized Public Accountant
Partner in Charge

Securltas Systems AB | Corp. Id. Nr. 556436-6267 12



Consolidated income statement

Year-End report Jan-Dec 2007

Jan-Oec Jan-Dec Oct-Dec Oct-flec
MSEK 2007 2006 2007 2006
Salas 7,260.2 6,369.9 2,0974 4,857.6
Cost of goods sold’ 47346 -4,017.8 -1,377.0 -1,170.6
Gross Income 2,625.6 2,352.3 7204 687.0
Selling and administrative expenses’ -1,847.3 -1,717.2 4729 -430.4
Operating income before amortization 678.3 6356.1 2478 256.8
Amortization on acquisition-related
intangible assets -20.0 -17.8 -5.3 -8.2
Acquisition related restructuring expenses - -15.5 - -1.4
Operating income after amortization 858.3 €01.8 2422 260.3
Financial income and expenses -67.6 -111.0 -37.3 -30.5
Ineome before tax 590.4 490.8 204.9 219.8
Tax -167.5 -154,1 -49.7 £7.4
Not Income for the period 423.0 336.7 155.2 152.2
Of which attributable to;
Shareholders fn the Parent Company 422.1 334.9 155.2 1517
Minority interests 09 1.8 0.0 0.5
Eamings per share befora dilution, SEK 1.16 0.92 0.43 0.42
Earnings per share after dilution, SEX 1.16 0.92 0.43 0.42
10f which depreciation and amortization
on;
Tangible fixed assets -131.9 -114.3 344 -27.5
Intangible assets (excluding amortization on
acquisition related intangible assets) -22.6 -18.2 6.2 4.5
Total depreclation and amortization
(excluding amortization on acqulsition
related Intangible assets) -154.56 1328 40.6 -32.0
Key Ratias
Sales growth, % 14 10 13 8
Organic sales growth, % " ] 8 14
Operating margin before amortization, % 9.3 10.0 1.8 138
Operating margin alter amortization, % 9.1 9.4 1.5 135
Net margin, % 58 53 T4 8.2

All definitions are presented on page 21.
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Year-End report Jan-Dec 2007

Consolidated balance sheet

MSEK : Dec 31, 2007 Dec 31, 2006
ASSETS

Fixed assets

Intangible assats 3,0226 2,697.9
Tangible assets 382.0 1.0
Deferred tax assets 621 27.8
Financial assets 1.0 0.9
Other receivables 14.5 15.3
Total fixed assots J,482.2 3,082.9
Curront assots

Inventories 246.8 2031
Accounts receivable and other receivables 2,557.2 20716
Darivate instrurnents 16,3 9.1
Cash equivalents 401.9 637.1
Total current assots 32222 2,920.9
TOTAL ASSETS 8,704.4 ' 6,001.8
EQUITY

Capital and reserves attributable to the shareholders of the Parent

Company \ 2,487.8 2,226.5
Minority interests 57 6.3
Total equity 2,491.6 2,232.8
LIABILITIES

Long-term liabllitios ] 5

Bomowing d 2,021.0 1,856.3"
Other interest-bearing liabiities |, . 4.8 -
Deferred incomae tax liabilities . 161.0 , 96.7
Pansion commitments 56.2 42.2
Other liabilities 318 36.8
Total long-term liabifities : . 22748 - 2,132.0
Current liabilities

Borrowing - 504 66.1
Other interest-bearing liabilities ' o7.9 -
Accounts payable and other liabilities 1,787.8 1,572.9
Total current llabilities 1,936.1 1,839.0
TOTAL EQUITY AND LIABILITIES 6,704.4 6,003.8
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The Group’s capital employed and financing

Year-End report Jan-Cec 2007

MSEK Dec 31, 2007 Dec 31, 2006
Operating capital employed 1.,329.7 8877
Goodwill 2,675.5 24216
Acquisition related intangible assets 243.1 207.9
Capital employed 4,248.3 3,617.2
Net debt 1,754.68 1,384.4
Equity 2,493.5 2,232.8
Key ratlos Dec 31, 2007 Dec 31, 2006
Operating capital employed as % of sales 18 15
Return on capital employed, % 18 18
Net debt/equity ratio, times 0.70 0.62
Equity/assets ratio § a7 37
All definiions are presented on page 20.
Consolidated cash flow statement
Jan-Dec Jan-Dec Oct-Dec Oct-Dec
MSEK 2007 2005 2007 2006
Cash flow befora changes in working capital 576.3 5787 1981 187.5
Changes in working capital -264 8 -249.6 -16.5 -42.4
Cash flow from operating activities M7 3201 1916 146.1
Cash flow from investing activities -545.6 -297.2 -93.7 -98.2
Of which acquisilion of subsidiaries/operations® ' -343.5 -86.2 -44.9 447
Cash flow from financing activities 4.1 223.2 3.4 45.4
Cash flow for the paried -238.0 2551 91.3 92.3
Cash equivalents at the beglnning of the pariod 8371 365.4 309.8 515.1
Cash flow for the period -238.0 255.1 91.3 923
Exchange rate differences in cash equivalents 28 16.8 0.8 29.7
Cash equivalents at the and of the period 401.9 637.1 401.9 6371
1specification of all acquired net assets and goodwill January - December 2007
Accounted value for Adjustment toreal  Real value Acquisition
MSEK acqulsitions value balance
Intangible assets 13 578 59.1
Tangible fixed assets | 12.5 - 12.5
Accounts recelvables 78.1 - 78.1
Other assels 40.6 - 408
Other liabilities -98.9 -28.0 -126.9
Net debt 24.8 - 24.8
ldentifiable not assets 58.4 29.7 884
Goodwill - - 286.7
Purchase price - - 3748
Acquisition related cash equivalents - - -31.3
Total affact on Group cash equivalents . - 3435
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Year-End report Jan-Dec 2007

The Group's statement of recognized income and expenses

MSEK Oec 31, 2007 Dec 31, 2006

Attributable Attributable

to the Parant to tha Parent

Company's Minority Company’s Minority

shareholders Interest Total shareholders interests Total
Income and expenses reported
directly in equity
Actuarial gains and losses net -7.8 - -7.8 -1.0 - -1.0
Translation differences -23.2 0.3 -22.9 446 -0.3 -44.9
Total Income and expenses
recognized directly in equity -31.0 0.3 -30.7 -15.6 0.3 -45.9
Natincome for the period 4221 0.9 423.0 334.9 1.8 338.7
Total income and expenses for L It - .
the poriod 391.1 1.2 392.3 289.3 1.5 290.8

Effects of changes in consolidated equity

MSEK Dec 31, 2007 Dec 31, 2006

Attributable : Attributable

to the Parent to the Parent

Company's Minority Company's Minority

shareholders Interast Total shareholders Interests Total
Opening batance, Jan 1 2,226,5 6.3 2,232.8 -1,618.2 9.5 -1,608.7
Total income and expensas
reported directly in equity -31.0 [+ %] -30.7 -45.6 -0.3 -45.9
Net income for the period 4221 08 423.0 334.9 1.8 336.7
Total capital changes
oxcluding transactions with
the Company's owner 3911 1.2 392.3 289.3 1.5 290.8
Group contributions, dividends
and similar items? - - - 53.4 - 534
Shareholders’ contribution
received from Securitas AB? - - - 3.439.3 - 3,439.3
Dividend to Securitas AB? - - - -37.3 - -37.3
Acquisition of minority interests - . . - -4.1 -4.1
Dividend to minority interests - -1.8 -1.8 - -0.6 0.6
Wamants 18.2 - 16.2 - - -
Paid-out dividend -146.0 - -146.0 - - -
Closing balance 2,437.8 5.7 2,493.5 2,226.5 6.3 2,2028

1 Refers to transactions between Systems'’ companies and other companies within the Securitas Group reporied directly against equity.
1 Securitas AB was, untl listing on September 29, 2008, the Parent Company of Securitas Systems AB.
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The Group’s data per share

Year-End report |an-Dec 2007

Jan-Dec Jan-Dec
SEK 1007 2006
Share price at the close of the period 23.00 27.70
Dividend 0.5¢" 0.40
Eamings after taxes 1.16 0.92
PJE-ratio 20 a0
Number of outstanding shares 365,058,897 385,058,897
Average number of shares 365,058,897 365,058,897
! Proposed dividend
& million subscription warrants have been issued during 2007. The subscription warrants do not give any diluting effect.
The Group’s segments overview January - December
Mainland Europs US/UK/Irefand Other Eliminations Group
MSEK 2007 2006 2007 2006 2007 . 2006 2007 2006 2007 2006
Sales, external 5487.2 48136 17358 17067 - 53.1 49.8° S - 72802 53699
Sales, internal 0.9 - - - 29.5 251 -30.4 =23.1 - -
Szlos 54681 46136 17398 1,706.7 828 74.7 «30.4 -251  7,260.2 6,369.9
Organic salas growth, % 13 7 5 15 - - T - - 1" 9
" .
Operating income before , .
amortization 692.0 617.4 718 85.5 -91.2 778 - - 878.3 635.1
Qperating margin before I
amortization, % 12.7 134 4.5 5.6 - - - - 138 100
Amortization on acquisition
related intangible assets -10.6 8.7 -9.4 8.1 - - - - -20.0 -17.8
Acquisition refated . . .
restructuring expenses - 1.2 B - - - - - - -15.5
Operating income after
amortization §81.] 607.6 68.2 721 1.2 T78 - - 658.3 601.8
Operating capital employed 1,1124 850.8 345.0 310.1 1277 1732 - - 13297 087.7
Operating capitel employed as
% of sales 20 18 19 18 - - - - 18 15
Goodwill 1,354.0 1,070.4 1.250.9 . 1,276.0 708 75.2 - - 28755 24216
Acquisition refated intangible .
assets 88.7 57.8 1564 1501 - - - - 243.1 207.9
L L
Capital employed 2,653.1 1,9798.0 1,7523 -1,738.2 . . 574 -88.0 . . - - 42483 36172
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Consolidated income statement per quarter 2007

Year-End report Jan-Dec 2007

MSEK Jan-Mar Apr-Jun Jul-Sep Qct-Dac
Salos 1,662.9 1,808.2 1,701.7 2,097.4
Cost of goods sold -1,086.8 -1,176.9 -1,093.9 -1,377.0
Groas income 566.1 631.3 607.8 720.4
Seliing and administrative expenses 4458 -470.9 -457.9 -472.9
Operating income before

amortization 1205 160.4 149.9 247.5
Amortization on acquisition-related

intangible assets 4.2 -5.3 5.2 -8.3
Oporating income after

amertization 116.3 155.1 144.7 242.2
Financial income and expenses 56 -2.3 -33.8 -37.3
income before tax Cang 1628 110.9 2049
Tax -37.3 -47.3 -33.2 -49.7
Not Income for the period 846 - 106.5 77.7 155.2
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The Parent Company’s financial accounts

The Parent Company’s income statement

Year-End report jan-Dec 2007

Jan-Dec Jan-Dec
MSEK 2007 2006
Not sales 193.1 85.8
GCther operating income - 4.1
QOther operaling costs -88.0 -103.8
Operating income 105.1 -13.9
Financial income and expanses 3375 2907
income after financlal iterns 442.6 276.9
Appropriations -87.0 -49.9
ncome before tax 376.6 227.0
Tax -59.5 -55.8
Income for the year 361 171.2

The Parent Company’s balance sheet

MSEK 31 Dec 2007 31 Dec 2006
ASSETS
Fixed assots 9,019.5 8,505.7
Current assais 1,048.4 1,184.5
TOTAL ASSETS 10,067.9 9,690.2
EQUITY 76113 74004
Untaxed reserves 16.9 489
LIABILITIES
Long-term liabilities 1.881.6 1,941.8
Current liabilittes a58.1 298.1
TOTAL EQUITY AND LIABILITIES 10,067.9 9,690.2
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Year-End report Jan-Dec 2007

The Group's organic sales growth and effects of changes in exchange rates

The calculation of organic sales growth and specification of changes in exchange rates on operating income before and after amortization appear
below;

MSEK Jan-Dec

Sales 2007 2006 Yo
Sales 7,260.2 6,369.9 14
Acquisitions/disposals -254.7 -

Exchange rate changes, 2006 63.9 -

Organic salas 7,069.4 . 6,369.9 11
Operating Income befora amartization 2007 2005 %
Operating incame before amortization - 678.2 635.1 7
Exchange rate changes, 2006 -24 -

Operating Income before amortization 675.9 635.1 6
Operating income after amortization 2007 2006 %
Operating income after amortization 658.3 601.8 8
Exchange rate changes, 2006 0.2 -

Operating income after amartization 658.6 601.8 9

Oct-Dec

Sales 2007 2006 . %
Sales 2,097.4 18576 13
Acquisitions/disposals -108.3 -

Exchange rate changes, 2006 -15.3 -

Organic sales . ’ 1,973.8 1,857.8 8
Operating income before amortlzation 2007 2006 %
Operating income before amortization 2475 256.6 -4
Exchange rate changes, 2008 6.1 -

Opaorating income before armortization 2414 266.6 6
Operating Income after amortization 2007 2006 %
Operating income after amortization 2422 250.3 -3
Exchange rate changes, 2006 -1.3 -

Operating Income after amortization 240.9 250.3 -4
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Year-End report Jan-Dec 2007

Definitions

Capltal employed: Non-interest-bearing fixed and current assets, less non-interest-bearing long-term and current liabilities.

Combined financla! statements: The financial statements for 2006 are presented as if the operations had been formed on January 1, 2005.
The transfer of operations from Securitas AB to Securitas Systems was conducted at the book value reported in the Securitas Group, according to
the predecessor basis.

Earnings per share: Net income for the period attributable to sharehelders divided by the number of shares.

Equity/assets ratio: Equity as a percentage of total assets.

Net debt: Long-term and short-term interest-bearing borrowings less interest-bearing fixed and curent assets.

Net debt/equity ratio: Net debt divided by equity. .

Net margin; Net result as a percentage of sales.

Operating capital employed: Capital employed less goodwill, é&iuisition related intangible assets and participations in associated companies.

Operating capital employed as a % of total sales: Operational capital employed as a percentage of total sales (rolling 12 months) adjusted
for full-year sales of acquired unifs.

Operating income after amortization: Operating income after amortization on acquisition-related intangible assets and acquisition-related
restructuring expenses, and depreciation and amortization on tangible assets and other intangible assets.

Operating Income before amortization: Operating income before amortization on acquisition-related intangible assets and acquisition-
related restructuring expenses, but after depreciation and amortization of tangible assets and other intangible assets.

Organic sales grohth: Sales adjusted for acquisitions/disposals and changes in exdlahge rates as a percentage of the previous year's total
sales. : v

Operating margin before amortization: Operating income beforé amortization as a percentags of total sales.

Operating margin after amortization: Operating incoms after amortization as a percentage of total sales.
P/E-ratio: (Price/Eamings): Market price at the end of each year in relation to earnings per share.

Return on capital employed: Operating income before amortization (ralling 12 months) as a percentage of capital employed.
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Pro forma quarterly reporting 2006

Consolidated income statement pro forma 2006

Year-End report Jan-Dec 2007

Appendix 1

MSEK Jan-Mar Apr-jun Jul-Sep Oct-Dec Jan-Dec
Sales 1474 1,5404 1,500.5 1,857.6 6,369.9
Cost of goods sold? -930.2 -977.8 -939.0 -1170.6 -4,017.6
Gross income 541.2 562.6 561.5 687.0 2,352.3
Selling and administrative expenses’ -426.0 -408.9 -423.0 -431.3 -1,689.2
Operating Income before amortizatlon 15.2 153.7 138.5 255.7 663.1
Amortization on acquisition related

intangible assets -4.2 -4 4.3 52 -17.8
Acquisition related restructuring expenses -12.5 -11 -0.8 -1 -15.5
Operating Income after amortization 98.5 148.5 1334 249.3 629.8
Flnancial income and expenses -14.8 173 -18.4 =305 -81.0
Income before tax 83.7 131.2 115.0 213.8 548.8
Tax -26.6 -42.1 -36.8 -66.7 -172.3
Net Income for the period 571 85.1 78.2 152.1 376.5
OFf which attributabls to;

Shareholders in the Parent Company 56.9 88.6 776 1516 374.7
Minarity interests 0.2 0.5 0.6 0.5 1.8
Earnings per share before dilution, SEK 0.6 0.24 0.21 0.42 1.03
Earnings per share after dilution, SEK 0.16 0.24 o 0.42 1.03
10f which depreciation and amortization

on;

Tangible fixed assets -33.3 <233 -30.2 -27.5 -N4.3
Intangible assets (excluding amortization

on acquisition related intangible assets ) -4.7 -4.5 -4.5 -4.5 -18.2
Total depreciation and amortization

{excluding amortization on acquisition

related intangible assets) -38.0 -27.8 -34.7 -32.0 -132.5
Key ratios

Sales growth, % 17 7 9 B 10
Organic sales growth, % 10 -4 8 14 9
Operating margin before amortization, % 78 10.0 . 9.2 13.8 10.4
Operating margin after amortization, % 6.7 9.6 8.9 134 9.9

Securitas Systems AB | Corp. Id. Nr. 556436-6267

22




Consolidated balance sheet pro forma 2006

Year-End report Jan-Dec 2007

MSEK Mar 31 Jun 30 Sep 30 Dec 31
ASSETS

Fixed assets

Intangible assets 26983 2,672.6 2,115 2,697.9
Tangible assets -285.3.": 3225 339.6 341.0
Deferred tax assets 219 9.2 65.8 278
Financial assets 13 1.0 3.1 0.9
Qther receivables 5.0 131 14.9 15.3
Total fixed assets 3,012.2 . 3,038.4 3,134.9 31,0829
Current assets

Inventories 196 1971 198.8 2030
Accounts receivables and other recelvables 1,851.5 1,852.5 1,993.0 2.080.7
Other Interest-bearing current assets 81.0 1384 - -
Cash equivalents 7575 293.9 515.1 6371
Total current assats 2,981.6 2,481.9 2,706.9 2,920.9
TOTAL ASSETS 5,893.8 5,520.3 5,841.8 6,003.8
£QuiTy -

Capital and reserves attributable to the Parent

Company's shareholders 2,020.8 12,0444 21364 2,226.5
Minotity interests 10.6 101 10.7 6.3
Total equity - 20314 2,054.5 2,1471 2,232.8
LIABILITIES

Long-term liabilities

Borrowing 4.0 5.5 '1,969.6 1,956.3
Deferred tax liabilities 85.8 894 105.7 96.7
Pension commitments 32.6 293 294 42.2
Other long-term labilities 44.0 474 43.2 36.8
Total long-term Liabilitles 166.4 171.6 2,47.6 2,132.0
Current liabilities

Borrowing 15634 1,803.2 73.6 66.1
Liabilities concerning Intra-Group restructuring

measures - .. 5333 - - -
Accounts payable and other llabilitles 1,599.3 1,491.0 1.473.5 1,572.9
Total current liabllities 3,696.0 3,294.2 1,5471 1,639.0
TOTAL EQUITY AND LIABILITIES 5,520.3 58418 6,003.8
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Year-End report Jan-Dec 2007

Appendix 1

Consolidated operating cash flow pro forma 2006

MSENX Jan-Mar Apr-jun Jul-5ep Oct-Oec Jan-Dac
Qperating income before amortization 15.2 153.7 138.5 255.7 663.1
Investments in fixed assets -35.1 -76.6 -61.3 -36.7 -209.7
Reversal of depreciation and amortization 38.0 27.8 34.7 32.0 132.5
Net investments in fixed assets 29 -48.8 -26.6 -4.7 772
Changes In operating capital employed 16.5 -100.9 -37.0 -27.8 -149.2
Operating cash flow 134.6 4.0 74.9 223.2 436.7
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