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Interim Report January-june 2008

B Sales during the first six months increased by 8 percent to MSEK 3,744 (3,461), and during the second quarter
by 8 percent to MSEK 1,847 (1,808).
® Operating income (EBIT) decreased during the first six months by 18 percent to MSEK 221 (271}, which
resulted in an operating margin (EBIT) of 5.9 percent (7.8). During the second quarter, operating income
(EBIT) decreased by 22 percent to MSEK 121 (155). The operating margin (EBIT) during the second
quarter amounted to 6.2 parcent (8.8).
®  Losses in implementation projects in Norway during the first six months amounted to MSEK 30, of which
MSEK 10 refer to the second quarter. Cests for the change of trademark during the first six months
amounted to MSEK 18, of which MSEK 15 refer to the second quarter.
B Income before tax for the first six months amounted to MSEK 167 (275). Foreign exchange rate effects
impacted financial net by MSEK -7 (20) during the first six months.
B Netincome amounted to MSEK 116 (190) during the first six months and to MSEK 72 (105) during the
second quarter. Earnings per share amounted to SEK 0.32 (0.52) during the first six months, and to SEK
0.20 (0.29) during the second quarter.
m  Qutlook for 2008 — Total sales growth for the full year of 2008 is deemed to amount to the same level as
during the first six months of 2008. Qperating income for the full year of 2008 is expected to be lower than
last year, as a consequence of the weaker outcome than planned during the first six months of 2008.
Jan-june Jan- June Apr-june Apr-June Rolling Jan-Dec
MSEK 2008 2007 2008 2007 12 months 2007
Sales 3,744 3,461 1,947 1,808 7.543 7,260
Sales growth, % &8 15 8 7 i 124
Organic sales growth, % 5 4 4 4 & Hi
Qperating income before amortization
(EBITA) 232 281 128 160 629 678
EBITA margin, % 52 81 66 89 80 93
Operating income (EBIT) 22 2AH Fil 155 608 658
Operating margin (EBIT), % 59 78 5.2 8.6 &1 a1
Income before tax 167 275 105 153 483 590
Net Income 116 190 n 105 349 423
Earnings per share, SEK 032 0.52 0.20 0.29 0.96 1.16
Return on capital employed, % 15 A - - 15 15

Comments from the CEQ, Juan Vallejo

Our operations are continuing to grow despite a reduced rate of investment within the banking sector. The
declining outlook for the banking sector is compensated by growth in other customer segments, which lies
behind continued growth in Continental Europe during the first six months, among other things. Qur service
offerings enable us to grow even in a climate in which customers tend to reduce the running costs. The
integration of the newly acquired G4S is proceeding according to plan and contributing to a strengthening of
our market position in Germany.

Niscayah Group AB {publ.), Corp. ID No.: 556436-6267. Box 12231, 102 26 Stockhao!m.
Visiting addrass: Lindhagensplan 70. Telephone: 010-458 80 D0. www.niscayah.com.
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Group

Sales
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Sales during the first six months mcreased by 8 percent and amounted to MSEK 3, 744 (3 461) of Wthh
organic sales growth amounted to 5 percent (14). 2

Sales have been negatively |mpacted during the first six months by changes in exchange rates amountmg to
MSEK 57 (60). - Vet A,

April-june 2008

During the second quarter, sales increased by 8 percent, and amounted to MSEK 1,947 (1,808), of which
organic sales growth amounted to 4 percent (14).

Sales were impacted negatively in the second quarter by changes in exchange rates amounting to MSEK 30
{19). : . C .
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Operating income before amortization (EBITA} decreased durlng the first six months to MSEK 232 {281) and
operating income (EBIT) decreased to MSEK 221 (271). Losses in implementation projects in Norway have
impacted income by MSEK 30, while costs relating to the change of trademark have impacted income by
MSEK 18.

Operating income (EBIT) was margma]ly impacted during the period by changes in foreign exchange rates
amounting to MSEK 0.3.

The operating margin {EBIT) decreased to 5.9 percent {7.8).

Financial net during the first six months amounted to MSEK -53 (3). Changes in foreign exchange rates
have impacted the financial net by MSEK -7 (20) and refer to Niscayah's.most significant currencies against
the Swedish krona,

. o A O,
Net income during the first six months amounted to MSEK 116 (190).

April-june 2008

During the second quarter, operating income before amartization (EBITA) decreased and amounted to
MSEK 128 (160) and operating income (EBIT) decreased to MSEK 121 (155). Losses in implementation
projects in Norway have impacted income by MSEK 10, while costs relating to the change of trademark
have impacted income by MSEK 15.

The operating margin (EBIT) decreased during the second quarter to MSEK 6.2 percent (8.6).

Financial net during the second quarter amounted to MSEK -17 (-2).

Net income during the second quarter amounted to MSEK 72 {105).

The cash flow was strengthened during the second quarter as a result of a tower leve! of working capital.

Return on capltal employed

The Group's return on capital employed was 15 percent (16 percent per December 31, 2007). The Group's
operating capital employed amounted to MSEK 1,285 per June 30, 2008 (MSEK 1,330 per December 31,
2007). This corresponds to 17 percent (18 percent per December 31, 2007) of sales, adjusted for full year
sales in acquired companies.

The Group's capital employed amounted to MSEK 4,148 per June 30, 2008 (MSEK 4,248 per December 31,
2007).

Financial goals
Niscayah has two main financial goals:

«  Anaverage yearly sales growth of more than 10 percent, including acquisitions
+  An average yearly return on capital employed to exceed 20 percent

As of June 30, 2008, sales growth amounted to 8 percent and return on capital employed amounted to 15
percent.

Niscayah Group AB {publ.}| Corp. Id. No. 556436-6267 2 (16}




Developments per segment

Sales par segment
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Niscayah Group AB (publ.) | Corp. 1d. No. 556436-6267

fan-june Jan-june Apr-june Apr-june Jan-Dec
MSEK 2008 2007 2008 2007 2007 ;-
Mainland'Europe " ¢ e v 2,908 . i- 2,586 11,537 © o M,363 5,468
US/UK/Ireland 812 850 395 - -7 432 1,740
Dther 27 25 15 13 52
Group ' 3,744 3,461 1,547 1,808 7,260

[ A 3 “ v
r

Operating income (EBIT), par segment

Jan-june Jan-June Apr-june Apr-june Jan-Dec
MSEK 2008 2007 2008 2007 2007
Mainland Europe . 267 305 150 163 681
US/UK/Ireland 24 12 16 16 68
Other . 52 -46 -30 -24 91
Costs for change of trademark -18 - -15 - -
Group 221 27 AFA 155 658
Operating margin (EBIT}, per ségment, %

Jan-june Jan-june Apr-june Apr-june Jan-Dec
MSEK 2008 2007 2008 2007 2007
Mainfand Europe 9.2 n.8 9.8 12.0 12,5
US/UK/Ireland . 3.0 14 41 37 3.9
Other - - - - -
Group 5.9 7.8 6.2 8.6 9.1

3 (16)
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Market conditions for the banking and retail segments contlnue to be weak and uncertalnty within these
customer segments has increased dunng the second quarter pamcularly in southern Europe Thls )
uncertainty is primarily reflected in the postponement and/or decreased rate of execution of prolects within
these customer groups. Niscayah deems that these customers have a great need for high technology
security solutions over the long term. Customer groups other than banking and retail are continuing to show
satisfactory levels of demand. The acquisition of G4S's operationsin Germany was carried out during the
period. The integration of the operations is proceeding accerding to plan and,-during.the period, the
acquisition contributed MSEK 50.1 in sales and MSEK 1.3 in income. Restructuring costs are estimated to
total approximately MSEK 14 for 2008. During the peried, no restructuring costs have been incurred. -

» Therprevious. problems:in project operations.in Norway.have now been resolved, and have burdened the
Group's operating income during the period by MSEK -30; of which MSEK 10 refers to.the second quarter, A
new Country President was instated in Norway on July 1, 2008.

Niscayah continues to be strong in Continental Europe, with a strong position in the major markets.

‘.

]arl:]une Jan-june ~  Apr-June Apr-]lrne Jan-Dec |
'MSEK . 2008 2007 . .2008 - - 2007 2007 .
Sales [ ' 2,905 2,586 1537 1.363 " 5,468 °
Organic sales growth, % - & L &£ 16 77 -
Operating income (EBIT) 267 305 150 163 681 -
Operating margin (EBIT), % 22 1.8 98 2o 12.5

a4
P

January-june 2008

Sales increased by 12 percent to MSEK 2,905 (2,586}, of which 6 percent was organic growth.
The operating margin was 9.2 percent.

Changes in exchange rates have resuited in a positive currency effect of MSEK 39 on sales and MSEK 2 on
operating income, compared with the previous year.

Aprll-june 2008 . . —
Sales increased by 13 percent to MSEK 1,537 (1,363), of which 6 percent was organic growth.

The operating margin was 9.8 percent.

Changes in exchange rates have resulted in a positive currency effect of MSEK 19 on sales and MSEK 2 on
operating income, compared with the previous year.

US/UK/Ireland

The US operations are continuing to develop positively. The integration of the acquisition of PEI and.
Securex in the US is proceeding according to plan. In the US, activities aimed at increasing the service and
systemn operation proportion of the offering continue to be implemented. In the UK, market conditions in the
banking sector continue to be weak and to negatively impact sales, as operations primarily consist of the
execution of projects for customers within this sector. Operations in the UK have heen adapted to prevailing
market conditions, implying a decrease in variable costs, as the Company's drive to expand into new
customer groups has yet to yield the desired results.

Jan-june Jan-june Apr-june Apr-Juna Jan-Dec
MSEK 2008 2007 2008 2007 2007
Sales 812 850 395 432 1,740
Organic sales growth, % f 17 -2 g 5
Operating income {EBIT) 24 12 16 16 68
Operating margin (EBIT), % 3.0 14 4.1 7 EX)

Niscayah Group AB (publ.) | Corp. ld. No. 556436-6267 4 (16}




Interim Repart Jan-june 2008

. }anuary-June 2008

Sales decreased by 4 percent compared with the first six months of 2007 and amounted to
MSEK 812 {850). Organic growth amounted to 1 percent. The operating margin was 3 percent. . -

Changes i in exchange rates have resulted in a neganve currency effect of MSEK 94 on sales and MSEK 2
on operating mccme compared with the prev:ous year. ) -

Aprli]uneZUOB 3 A L o O
Sales decreased by 9 percent compared with the second quar‘ter of 2007 and amounted to
MSEK 395 (432) with a change of 2 percent in organlc growlh

l,..rl‘. _.5\

Theoperatlng marglnwas41 pement ...;'-~. i O Co . "

Changes in exchange rates have resulted:in.a negative-curfency. effect of MSEK 48 on sales and MSEK 2
onaperating income; compared with.the| prevrous year AT : -
Change of trademark

At the Annual General Meeting on April 22, 2008, the Board of Directors’ proposed amendment to the
Articles of Association was approved, entailing that the Company's business name was changed to
Niscayah Group AB. The license agreement with Securitas AB has been cancelled, which implies that no
license cost will be incurred as of the fourth quarter of 2008, Dunng the period, license costs have amounted
to MSEK 6, of which MSEK 3 rafer to the second quarter. Cdsts related to the change of trademark have
burdened income with MSEK 18 for the period.. These costs amounted to MSEK 15 during the second
quarter. Costs related to the change of trademark are estimated to amount to approximately MSEK 40 for
the entire year. )

Other financial information

Financial position

Niscayah's principal credit facility of SEK 3 billion has a remaining duration of three years, with an option of
a two year extension. The credit facility is intended to secure the Company's ongoing financial needs and
strategic growth. Outstandtng loans amounted to MSEK 2,083 as of June 30, 2008 (1,976 as of December
31, 2007) and utilized in Swedish kronor, Euros and US dollars.

The Group's net debt as of June 30, 2008 amounted to MSEK 1,835 (MSEK 1,755 as of December 31,
2007} and equity amounted to MSEK 2,313 (MSEK 2,493 as of December 31, 2007).

During the first six months of 2008, the Group's financial net amounted to MSEK -53 (3) and was impacted
by MSEK -7 (20) as a consequence of changes in foreign exchange rates against the Swedish krona.

During the second quarter, the financial net amounted to MSEK -17 (-2) whereof MSEK 2 (-1) was effects
related to changes in foreign exchange rates. The foreign exchange rate effects are primarily related to the
Group's internal lending. The interest rate risk is managed via interest rate swap agreements, of which the
valuation effects are included in the Group's net interest. As of June 30, 2008, the average interest rate
duration was 17.3 months.

Operating cash flow

Jan-june Jan-june Apr-June Apr-June Jan-Dec
MSEK 2008 2007 2008 2007 2007
Operating income before amortization
(EBITA) 232 281 128 160 678
Investments In fixed assets -90 -120 -39 -53 -203
Reversal of depreciations and ameortizatlon 89 75 45 39 155
Net investments in fixed assets -1 -45 [ <14 -48
Change In operating capital erployed 15| -58 il -99 -227
Operating cash flow 372 178 205 47 403
Operating cash flow as a2 % of operating
Income before amortization (EBITA) 150 &3 160 29 59

Operating cash flow has increased during the first six months, amounting to MSEK 372 (178). Lower

investments and positive changes in operating capital have contributed to the stronger cash flow.

Niscayah Group AB (publ) | Corp. Id. No. 556436-6267
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investments, depreclation and amortlzation .-« | . 't e o t v Py e

Investments in operational fixed assets decreased during the first six months and amounted to MSEK 90
(120), of which MSEK 70 (92) were in tangible fixed assets. During the second quartersinvestments in
operational fixed assets, amounted to MSEK 39 (53), of which MSEK 28 (45) were in tangible fixed assets.
Deprecnatlon and amortization of operat;onal fixed assets increased dunng the first six months and
amounted to MSEK 89 (75), of which MSEK 74 (64) were in tangible fixed assets. Depreciation ‘and .
amortization of operatlonal fixed assets during the second quarter amounted to MSEK 45 (39), ‘of which
MSEK 38 (33) were in tangible fixed assets.

. e LT R RV N, L

Acquisitions

The Group has executed the following acquisitions, which were consalidated for the first time during the
period.

Syt s

Included as of Company Annual sales  Number of employees
Jan 2, 2008 Installerende Partners, the Netherlands MSEK 26 22 . o
Feb 1, 2008 Férebygget Brandskydd, Sweden . MSEK 11 10 .

jAp'riI 30,2008 G4S- Slcherhenssysteme GmbH, Germany MSEK 315 316

On April 30, 2008, a total of 100 percent of the shares in G4S Sicherheitssysteme GmbH, one of the five’
largest companies within security systems in the German market, was acquired. lts operations focus vpon
the banking and finance sectors, as well as the retail industry,’ and approximately one-third of its sales for
2007 were within service. Following the merger, Niscayah's German operation will have sales of MSEK 555
and will have approximately 600 employees.

Acquisitions during the period have contributed MSEK 66 to sales and MSEK 2 to operatlng mcome (EBIT)
For more information, see page 11.

Personnel

At the end of the period, the total number of staff was 6,408 (6,022 as of December 31, 2007), of whom 348
had been employed in aoquured companles

Tax

Tax expenses for the first quarter amounted to MSEK 52 (85), implying a tax rate of 30.8 percent {30.8). For
the second quarter, tax expenses amounted-to MSEK 33 (48). For the full year 2007, the tax rate was 28
percent. .

The Parent Company

Net sales for Niscayah Group AB during the first six months amounted to MSEK 80 (77). Income after
financial items for the period amounted to MSEK 125 (301). Cash and cash equivalents amounted to
MSEK 64 (MSEK 139 as of December 31, 2007). During the period, the Parent Company has invested
MSEK 3860 (292) in shares in subsidiaries and MSEK 0 (0) in equipment,

Significant risks and uncertainty factors

Niscayah's risk exposure is primarily related to risks in customer assignments, such as contract-
commitments, credit risks and liability risks in connection with the execution of projects and service
assignments. The Group's business risk analysis model focuses on significant aspects in contract
management, as well as regarding the entire business cycle. The aim is to establish risk awareness and
preventive measures aimed at minimizing damages and protecting clients and employees. All business risk
management is conducted in line with established policies and guidelines. Insurance solutions are utilized to
minimize any negative financial effects that may arise from indemnifications related to liability issues, as well
as regards property damage.

The Group's financial operations shall primarily support the business operations by securing financing,
liquidity management and the minimization of financial risk exposure. The financial risk exposure mainly
consists of foreign exchange risk, interest rate risk, liquidity risk and refinancing risks in connection with
Group financing and current transactions. All financial risk management is conducted in line with established
policies and guidelines defining the mandate for the Company's internal bank, Group Treasury and
subsidiaries.

Ne additional significant risks are assessed to have arisen after the publication of the 2007 Annual Report.
For further information regarding Niscayah's risk exposure and risk management, refer to pages 22-23 and
Note 3 in the 2007 Annual Report.

Transactions with related parties

No transactions between Niscayah and related parties significantly impacting the Company's financial
position and income have taken place during the period.

Niscayah Group AB (publ.} | Corp. Id. No. 556436-6267 6 (16)



Interim Report Jan-June 2008

Occurrences after the end of the reportlng period -

Changn to Corpuratl Managammt S E . ’ ~

Bjern Lohne, presently Country Pre5|dent for the UK, will be Ieawng the Company for ather assignments
outside the Group by no later than November 2008 The recrmtment of a 'new Country President for the UK
is underway ; h

. v ae
i PP I
' o

Other
As per July 1, 2008, a new Country President has been instated in Norway. Vo

1% - . [
BioLout . F P
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Outlook

caatt 2 . . -;.-:;';L:‘.:
LY - -

New outfook for 2008: AL AEET aro T i . o '. ; o

Total sales growth for the full yr-\ar of. 2008 is deemed to amount to the same level as during the ﬁrst six months
of 2008. Operating income for 1he full year of 2008 is expected to be IGwer than last year, as a consequence of
the weaker outcome than planned during the first six months of 2008. -

Outlook for 2008 according to the interim report on May 13, 2008
Total sales growth of over 10 parcent and an operating margin (EBITA) of around 9 percent

Other information

Accounting principles

Niscayah's consclidated financial statements are based on International Financial Reporting Standards. The
Group applies the same acceunting principles and calculation methods in the interim reports as in the
Annual Report for 2007. This interim report has been prepared in accordance with IAS 34, Interim Financial
Reporting, and according to the Swedish Financial Reporting Board's standard RFR 1.1, Additional
Accounting Regulations for Groups.

The financial statements of the Parent Company have been prepared in accordance with the Swedish
Annual Accounts Act and with the accounting standard RFR 2.1, Accounting for Legal Entities.

Definltions

Operating Income before amortization (EBITA): Operating income hefore amortization on acquisition related
intangible assets, but after depreciation and amortization of tangible assets and other intangible assets.

Other definitions are presented in Niscayah's Annual Report 2007, Note 4; www.niscayah.com

Future reporting dates

November 4, 2008 Interim report January-September 2008
February 4, 2009 Year end report January-December 2008
Press canference

A press conference will be held at Niscayah's head office at Lindhagensplan 70 in Stockholm on August 5,
2008 at 10.30 am, CET. To follow the press conference by telephone (and ask questions), please call:
Sweden: + 48 (0} 8 50 520 270

UK: + 44 (0) 208 817 9301

US: + 1718 354 1226

For additional information, contact:

Juan Vallejo, CEQ and President + 46 10 458 8000
Peter Ragnarsson, CFO + 46 10 458 8000
Else Tragardh, Investor Relations + 46 10 458 8080

Niscayah Group AB {publ.} is a world leading security pariner offering complete security solutions for clients with high
security demands within market segments such as banking and finance, industry, defense, healthcare and refail.
Niscayah's services are based on modern technology and include access control, video surveillance, intrusion protection

and fire alarm systems. www.niscayah.com

Niscayah Group AB discloses the information provided herein pursuant to the Swedish Securities Markets Act andfor the
Swedish Financial Instruments Trading Act. This information was submitted for publication at CET 08.30 am on August 5,
2008.

Niscayah Group AB {publ.) | Corp. Id. No, 556435-6267 7(18)
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The Board of Directors and the CEO declare that the undersigned first six month report provides a true and
fair overview of the Group's and the Parent Company's operations, their financial position and performance,

as well as describing material risks and uncertainties facing th

Group.

it
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' Niscayah Group AB {publ ) S

T S At

Jorma Halonen i
Chairman of the Board ..

Carl Douglas
Member of the Board

e Parent Company

. -
HUAR TS S Y s

Tomas Franzén
Member of the Board

Eva Lindqvist Anders Bous . Ulrik Svensson
Member of the Board Member of the Board Member of the Board
Laila Lindberg Mikael Olsson Juan Vallejo

Employee representative

Employee representative

Member of the Board
CEO and President

This report has not been the subject of an audit by the Company's auditors.

Niscayah Group AB (publ.) | Corp. ID. No. 556436-6267
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qng :
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Consoiidated iﬁcome statement

Jan-June Jan - June Apr-June Apr-June Jan-Dec
MSEK 2008 2007 2008 2007 2007
Sales 2,744.4 3,461 1,946.9 18082  7,260.2
Cost of goods sold? -2,471.3 -2,263.7 -12873 -1L17635 - -4,7346
Gross Income 1,267.1 1,197.4 659.6 631.3 2,525.6
Selling and administrative expensas® -1,035.1 -916.5 -53.7 -470.9 -1,847.3
Operating Income before amortization (EBITA) 232.0 2809 127.9 160.4 678.3
Amortization of acquisition-related intangibte
assets -1n.4 -9.5 -6.4 -5.3 -20.0
Qperating Income (EBIT) 220.6 N4 1214 155.1 658.3
Financial income and expenses’ -63.4 i3 -16.7 ' -23 -67.8
Income before tax 167.2 74.7 104.7 152.8 $90.5
Tax -51.6 -84.6 -32.5 -47.3 -187.5
Net income for the period 115.6 190.1 721 105.5 423.0
Of which attributable to:
Shareholders in the Patent Company 159 L iss.s no 105.3 4221
Minority Interests 0.5 0.6 0.2 0.2 0.9
Earnings per share before dilution, SEX 0.32 0.52 0.20 0.29 1.16
Earnings per share after dilutlon, SEK 0.32 0.52 0.20 0.29 1.16
*Of which depreciation and amortization of
Tangible fixed assets N -736 -64.3 -37.5 -33.0 -131.9
Intangible assets (excluding amortizatlon of
acquisitlon-related Intangible assets) -15.0 -10.4 -7.6 -5.5 -226
Total depreciation and amortization (excluding
amortization of acquisition-related intanglble
assets) -88.6 -74.7 -45.1 -38.5 -154.5
*FInanclal Income and expenses
Net interest income -46.5 -16.9 -i18.6 -1.7 -67.9
Currency effects (net) -6.9 20.2 1.9 -0.6 0.1
Total financlal income and expenses -53.4 33 -16.7 -2.3 -67.8
Key Ratlos
Sales growth, % 8 15 8 7 14
Organic sales growth, % 5 14 4 1 n
EBITA margin, % 6.2 8.1 6.6 89 9.3
Operating margin (EBIT), % 5.9 7.8 6.2 8.6 a1
Net margin, % 11 5.5 3.7 5.8 5.8

Niscayah Group AB (publ.} | Corp. ID. No. 556436-6267 9{16)
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Consolidated balance sheet S E R “
- MSEK."' . ot e TEOLWED June 30,2008 . . June 30, 2007 . Dec-31,2007
‘ASSETS "o S
Fixed assets :
Intangible assets . AR - ..29M.4 13,0021 . .3,0226
" Tangible assets ' ’ 3845 3N3 - 382.0
Deferred tax assets ! 49.0 56.4 " 621
* Financia) assets i 14 0.8 © 10
Other receivables 15.8 20.5 4.5
Total f!ge_d assets e AT e 34229 3,4714 . 3,482,.2
Current assets 3
Inventories . 2835 230.5 246.8
Accounts recelvable and other receivables 16830 2,236.3 25572
Derivative Instruments 16.5 - 16.3
Cash equivalents 367.7 407.8 401.9
Total current assets 3,350.7 2,874.6 3,222.2
TOTAL ASSETS 6,772.8 6,345.7 6,704.4
EQUITY ' ' " e ; - "j h
Capital and reserves attfibutable to the Parent Company's
shareholders . 2,307.0 2,322 2,487.8
MInority interasts 6.2 53. 5.7
Total equlity 2,313.2 2,327.4 2,493.5
LIABILITIES ; .
Long-term llabllities -
Borrowing 21276 2,004.5 2,021.0
QOther Interest-bearing labilities 4.0 a€0.5 4.8
Deferred tax liabllities 142.4 143.2 161.0
Provision for penslons 60.0 43.2 56.2
Other liabllities 30.3 351 31.8
Total long-term liabllities 2,364.3 2,316.5 2,274.8
Current llabilitles
Borrowing 49.0 53.2 50.4
Other Interest-bearing [iabllities 40.4 21 97.9
Accounts payable and other liabilities 2,005.9 1,646.5 1,787.8
Total current liabilities 2,095.3 1,701.8 1,936.1
TOTAL EQUITY AND LIABILITIES §,772.8 6,345.7 5,704.4
Niscayah Group AB {publ.) | Corp. ID. No. 556436-6267 10 {15)
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MSEK. i~ AT June 30, 2008 June 30, 2007 Dec 31, 2007
Operaflﬁg capital emp];veﬁ T - A 1.2'85.4" T '1“.154L'8 13297
Goodwill 2,615.4 2,675.4 2,675.5
Acquisition-related intangible assets 241.7 238.9 2431
Capltal employed . oot 4,148.5 4,069.1 4,248.3
. Net debt : Dpn 1,835.4 1,741.7 1,754.8
Equity . BT 2,313.2 23274 2,4935
_ i)
Key Ratios June 30, 2008 June 30, 2007 Dec 31,2007
Operating capital employed as % of sales 17 17 18
Return on capital employed, % 15 16 ‘ 16
Net debt/equity ratio, times 079 0.75 Q.70
Equity/assets ratio, % 34 37 37
Consolidated cash flow statement
Jan-june Jan-jJune  Apr-juna  Apr-june Jan-Dec
MSEK 2008 2007 2008 2007 2007
Cash flow before changes in working capital 150.3 2584 145.8 183.5 576.3
Changes in working capital ) 132,8 -81.7 0.4 -140.7 -264.6
Cash flow from operating activitles 2831 176.7 146.2 42.8 nz
Cash flow frorm Investing activities -208.3 -390.4 -133.0 -48.3 -545.6
Of which acquisition of subsidiarles/operations? -19.a° -268.9 -95.6 - -343.5
Cash flow from financing activities -104.4 -21.3 -99.9 -167.7 -4.1
Cash flow for the period -29.6 -235.0 -86.7 -173.2 -238.0
Cash equivalents at beginning of period 4019 6371 452.3 583.0 637
Cash flow for the period -29.6 -235.0 -86.7 -173.2 -238.0
Exchange rate differences in cash equivalents -4.6 5.7 21 -2.0 2.8
Cash equivalents at end of perlod 367.7 407.8 367.7 407.8 401.9
1specification of all acquired net assets and goodwlll January - june 2008
Carrylng amounts for Adjustment to falr Fafr value acquisition
MSEK acquisitions value balance
Intangible assets 0.5 283 28.8
Tangible fixed assets 9.1 0.0 9.1
Accounts receivable 3385 0.0 39.5
Other assets 78.3 0.0 783
Qther liabilitfes -83.0 0.0 -83.0
Net debt 6.2 0.0 6.2
Identiflable net assets 50.6 28.3 78.9
Goodwill - - 46.7
Purchase price - - 125.6
Acquisition-related cash equivalents - - -6.7
Total effect on Group cash equivalents 1%.0
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The Group's statement of recognized income and expenses

MSEK

June 30, 2008

i3
N - e

June 30, 2007

oo
i "

. Attribytabjeto .., ;
“= At pargRt e <t
Minority

-

Attributable to

CTTTTT the Parént™

Minority

Campany's Coampany's
shareholders interest Total shareholders Interest. Total
income and expenses o
. recognized directlyIn | Cironoan .
A Equltv - . Shi e 0 i -
c.omoi N N LT | g
Actuarial gains and SRR i :
losses, net - - oo -1.0 - -1.0
Translation differences -13.4 000 7 w34 Y - 35 Vg1« 366
Total income and
expanses recognized . .
directly In equity -13.4 0.0 3.4 35.5 0.4 5.6
Net income for the period 1151 0.5 __1156 189.5° 0.6 - 190.1
Tota) Income and ' : '
_ expenses for the period 1.7 0.5 . 2.2 225.0 0.7 225.7
Effects of changes in consolidated equity - :
MSEK June 30, 2008 June 30, 2007
Attributable to Attributable to
the Parent the Parent
Company's Minority Company's Minority
shareholders Interest Total shareholders Interest Total
Opening balance, Jan 1 2,487.8 5.7 24915 . 2,226.5 6.3 2,232.8
Income and expenses
recognized directly in - :
equity -13.4 0.0 -1m3.4 35,5 0.1 5.6
Net Income for the period 15.1 0.5 15.6 189.5 0.6 190.1
Total capital changes,
excluding transactions
with the Company's '
owners 1.7 0.5 2.2 225.0 0.7 225.7
Dividend to minority
Interests - - - - 1.7 -1.7
Warrants - - - 16.6 - 16.6
Paid-out dividend -182.5 - -182.5 -146.0 - -146.0
Closing balance 2,307.0 6.2 2,313.2 2,322 5.3 2,327.4
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The Group's data per share

"MSEK

Interim Report Jan-june 2008

' "jan;Ee'c 2007

Share price at close of period

" Dividend |
Incomne after taxes

Number of outstanding shares

Average number of shares

Nty

" '!al‘lb 2

T om
365,058,897
365,058,897

The Group's segments, overview January-june,

= A

Jan-June 2008 '~ Jan-June 2007

23.40

365,058,897
365,058,897

0.52 -‘l. . L.

23.00
0.5
116

" 365,058,897
365,058,897

Niscayah's operations are divided into two different segments, Mainland Europe and US/UK/reland.-Mainland Europe
consists of the European market, excluding the UK and Ireland. Within' Mainland Europe, Niscayah's custorners are
primarily active within banking, retail, defense, industry and transport and logistics. The Anglc-Saxon market consists of
the US, UK and Ireland. Within USAJK/Ireland, Niscayah's customers are primarily active within banking, retail,
healthcare and industry. The segment Other includes Australia, Hong Kong and the Parent Company's costs.

Mainland Europe US/UK/Ireland Other Eliminations Group
MSEK 2008 2007 2008 2007 2008 2007 2008 2007 2008 2007
Sales, external 29049 2,586.0 812.4 850.3 271 24.8 - - 37444 3,461
Sales, internal 0.2 0.3 - - w4 n7 me 120 - -
Sales 2,905.1 2,586.3 8124 850.3, 405 36.5 -13.6 -12.0  3,744.4 3,461.1
Organic sales growth, B
% ‘ & 1 ? N - - - - 5 M
Operating income
before amortization o
(EBITA) 2734 3049.5 29.4 16.5 -70.7 -45.1 - - 2321 280.9
EBITA margin, % 94 120 EX 19 - - - - 5.2 8.7
Amortization of
acquisition-related
intangible assets -6.4 -4.9 -5 -4.6 - - - - -1.4 -9.5
Operating income
(EBIT) 267.0 304.6 24.3 1.2 -70.7 -45,1 - - 220.6 2n.4
Operating margin
(E8IT), % 8.2 e 3.0 4 - - - - 59 78
Operating capital
employed B74.0 10144 2453 340.7 166.1 -200.3 - - 12854 1,154.8
Operating capital
employed as % of
sales 1% 20 u 19 - - - - 7 7
Goodwill 1,385.8 13003 11640 1,2983 65.6 76.8 - - 26154 2,675.4
Acquisition-related
intangible assets 108.5 50.3 139.1 148.6 - - - - 2477 238.9
Capltal employed 2,368.3 2,405.0 1,548.% 17876 2317 -1235 - - 4,485 4,089,1
Niscayah Group AB {publ.)} | Corp. ID. No. 556436-6267 13{16)
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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 operatrng

income before and after amortization.are presented, below SR,

it

.lan-juna Jan-june

MSEK ] T i 2008 07 T T %
. ¥
Sales ¢1373,744.4 3.461.1 ¢ R
Acquisitions/disposals . . -.,  -1826 - Faon
Exchange rate changes, 2007 ) I 57.3 -
Organic sates K oo 3,619. 3,461.1 5
Operating Income before amortization (EBITA)
Operating Incame before amortlzation (EBITA} 2321 280.9 ) < -7
Exchange rate changes, 2007 : -1.3 -
Operating Income before amortization (EBITA) 230.8 280.9 -18
Operating income (EBIT)
Operating Income (EBIT) 220.6 2n.4 -8
Exchange rate changes, 2007 0.3 -
Operating Income (EBIT) 220.9 N4 ) -19
oy o s te
A-pr-]una Apr-June

MSEK 2008 2007 %
Sales 1946.8 1,808.2 - g
Acqulsitiens/disposals -96.7 -
Exchange rate changes, 2007 EUA -
Organlc sales 1,880.2 1,808.2 4
Operating income before amortization (EBITA)
Operating Income before amortization (EBITA) 1219 160.4 -20
Exchange rate changes, 2007 0.0 -
Operating income before amortization (EBITA) 1279 160.4 -20
Dperating Income (EBIT)
Uperating income {EBIT) 1215 155.1 -22
Exchange rate changes, 2007 0.4 -
Cperating Income (EBIT) ms 1551 -21
Niscayah Group AB {publ.) | Carp. ID. No. 556436-6267 14 (16}
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Consolidated income statement per quarter 2008 "~ - " ° e
..... MSEK . WM L EREAR-MaAt. ... Aprjune . . . .. July-Sept. .. . .. Oct-Dec

Sales . v e BLATO7E L. L 09469 L L '
Cost of gaods sold -1,130.0 -1,287.3
Gross [ncome X 3t (6075 659.6
Selling and administrative e .
eXpenses 5034 -531.7 B
Operating income before ) £%0 T M
amortization (EBITA) -, 5 _ o4 127.9
Arnortization of atquisition- PR
refated Intangible assets -5.0 -6.4
Operating Income (EBIT) . 992 121.4
Financial income and expenses -36.7 -16.7
Income before tax 62.5 104.7
Tax -19.1 -32.5
Net Incorne for the period 43.5 721

Consolidated income statement per quarter 2007

MSEK Jan-Mar Apr-june July-Sept Oc¢t-Dec
Sales 1,652.9 1,808.2 1,701.7 2,097.4
Cost of goods sald -1,086.8 -1,176.9 -1,093.9 -1377.0
Gross income . _566.1 631.3 607.8 720.4
Selling and administrative . Lt . .

expenses .., 4458 -470.9 -457.9 -472.9
Operating income before ST . - -

amortlzation (EBITA) 1205 160.4 149.9 247.5
Amortization of acquisition- .

related intangible assets -4.2 -5.3 -5.2 -6.3
Dperating income (EBIT) 116.3 155.1 144.7 242.2
Financial income and expenses 5.6 -2.3 -33.8 -37.3
Income before tax 121.9 152.8 10.9 204.9
Tax -37.3 -47.3 -33.2 -49.7
Net Income for the period 84.6 105.5 777 155.2
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The Parent Company's financial statements

The Parent Company's income statement

lan-[ung jan-june
MSEK 2008 2007
Net sales 80.2 774
Other operating costs -53.7 -44.2
Operating income 26.5 33.2
Financial income and expenses 98.9 267.9
Income after financial Items 125.4 ELR|
Appropriations -14.1 -42.2
Income before tax mi3- 258.9
Tax -26.1 -38.6
tncome for the year 85.2 220.3
The Parent Company's balance sheet
MSEK June 30, 2008 Dec 31, 2007
ASSETS
Fixed assets 9,132.1 9,018.5
Current assets 830.2 1,048.4
TOTAL ASSETS 9,962.3 10,067.9
EQUITY 7,464.0 7,611.3
Untaxed reserves 131 116.9
LIABILITIES
Long-term liabilities 2,086.4 1,981.6
Current lHabllitles 280.8 358.1
TOTAL EQUITY AND LIABILITIES 9,962.3 10,067.9
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