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Pategninger

Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og godkendt &rsrapporten for regnskabsaret 1. januar —
31. december 2018 for G4S Security Services A/S.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.,

Arsregnskabet giver efter vores opfattelse et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af resultatet af selskabets aktiviteter 0g pengestramme for
2018.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegearelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kabenhavn, den 3. april 2019

Qle Knudsen
adm. direkter

Bestyrelse:
“Graham Levinsohn Ole Knudsen Peter Fusager
formand naestformand /

—

Jannick Wendel Pedersen (*) Kurt Larsen Pedersen (*)

(*) valgt af medarbejderne



G4S Security Services A/S
Arsrapport 2018

Annual Report 2018

CVR-nr. | Registration No.: 26 89 12 80

Pategninger
Den uafhaengige revisors revisionspategning
Til kapitalejerne i G4S Security Services A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af resultatet af selskabets aktiviteter og pengestremme for
regnskabséret 1. januar - 31. december 2018 i overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for G4S Security Services A/S for regnskabséret 1. januar - 31. december
2018, der omfatter resultatopgerelse, balance, pengestremsopgerelse, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores ansvar ifalge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit Revisors ansvar for revisionen af regnskabet. Vi er uafhaengige
af selskabet | overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores evrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med regnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstemmelse med &rsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udarbejde et regnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortszette
driften; at oplyse om forhold vedrarende fortsat drift, hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om regnskabet som heihed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hoj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke vaesentlig fejlinformation, nar sadan findes.
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Pategninger

Den uafhaengige revisors revisionspategning

Fejlinformationer kan opsta som falge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse p& de @konomiske beslutninger,
som brugerne treeffer pa grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
veesentlig fejlinformation fordrsaget af fejl, idet besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gore opmaerksom pa oplysninger herom i regnskabet eller, hvis sadanne
oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfere, at selskabet ikke leengere kan fortsaette driften.

e Tager vi stilling til den samlede preesentation, struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet afspejler de underliggende transaktioner og begivenheder
pa en saddan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmeessige
placering af revisionen samt betydelige revisionsmzessige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

Kebenhavn, den 25. april 2019
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

de LY

L

Per Timmermann Flemming Eghoff
statsautoriseret revisor statsauforiseret revisor
mne18652 mne3@221
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Ledelsesberetning

Selskabsoplysninger

G4S Security Services A/S

Roskildevej 157

2620 Albertslund

Telefon: +45 43 86 50 00
E-mail: sikring@dk.g4s.com
Hjemmeside: www.g4s.dk
CVR-nr.; 26 8912 80

Stiftet: 27. november 2002
Hjemstedskommune: Albertslund
Regnskabsar 1. januar — 31- december
Bestyrelse

Graham Levinsohn (formand)
Ole Knudsen (nzestformand)
Peter Fusager

Jannick Wendel Pedersen*
Kurt Larsen Pedersen*

*Valgt af medarbejderne

Direktion
Ole Knudsen, administrerende direktar
Peter Fusager, @konomidirektar

Revision

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup

CVR-nr. 3377 12 31
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Hoved- og negletal

Set over en 5-arig periode kan seiskabets udvikling beskrives ved felgende howed- og negletal:

[Mio. kr. 2018 2017 2016 2015 2014 |
Resultat

Nettoomszetning 12846 1.2982 1.284,6 1.266,4 1.271,4
Resultat fgr finansielle poster 49,0 54,0 74,5 53,9 71,7
Resultat af finansielle poster mv. 2,7) (3.2) (5,8) (9,0) (12,9)
Skat af arets resultat (9,9) (11,5) (15,2) (10,3) (13,2)
Arets resultat 36,4 39,3 53,5 34,6 45,6
Balance

Langfristede aktiver 273,9 303,0 341,4 422,3 507,6
Kortfristede aktiver 267,3 313,6 345,5 324,7 386,0
Aktiver i alt 541,2 616,6 686,9 747,0 893,6
Egenkapital 191,4 187.4 201,6 148,1 113,5
Langfristede forpligtelser 49,7 80,0 133,0 2117 342,5
Kortfristede forpligtelser 300, 1 349,2 352,3 387,2 437,6
Pengestram

Pengestrem fra drift 127.,9 133,4 146,7 153,2 179,9
Pengestrem fra investering (72,5) (91,8) (79,3) (78,4) (74,2)
Heraf til investering i materielle aktiver (62,1) (81,2) (72,2) (66,4) (61,1)
Pengestrem fra finansiering (55,9) (41,5) (73,3) (74.0) (141,0)
Pengestrem i alt (0,5) 0,1 (5,9) 0,8 (35,3)
Negletal

Overskudsgrad 3,8% 4,2% 5,8% 4.3% 5,6%
Likviditetsgrad 89,1% 89.8% 98,1% 839%  88,2%
Soliditetsgrad 354% 30,4% 29,3% 19.8%  12,7%
Egenkapitalforrentning 19,2% 20,2% 30,6% 26,5%  50,3%
Gennemsnitligt antal beskaeftigede

Fuldtidsbeskeeftigede 1.320 1.347 1.352 1.351 1.381
Deltidsbeskasftigede 539 544 512 494 448

Nagletallene er beregnet i overensstemmelse med Finansforeningens anbefalinger. Der henvises til
definitioner og begreber under anvendt regnskabspraksis.
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Beretning
Virksomhedens hovedaktiviteter

G4S Security Services A/S er Danmarks starste sikkerhedsvirksomhed med et bredt sortiment af ydelser,
der gar G4S til totalleverander i sikkerhed til bade virksomheder, butikker, private hjem og ikke mindst det
offentlige.

Selskabet indgar i G4S plc.-koncernen, der udger en af de storste globale udbydere af
sikkerhedsservices, sikkerhedssystemer og veerdihandtering. Koncernen er repraesenteret i mere end 90
lande pa 6 kontinenter.

Den teknologiske udvikling har skabt nye muligheder for overvagning. Samtidig har kundernes behov for

sikring i de senere ar aendret sig vaesentligt. G4S Security Services A/S tilbyder derfor et bredt sortiment
af sikkerhedsydelser som illustreret nedenfor:
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Flertaliet af sikkerhedsydelserne er integreret med G4S's eget Security Operation Center (Kontrolcentral),
der er bemandet 24 timer i dognet alle ugens 7 dage. Her overvages og behandles alle haendelser.
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Beretning
Udvikling i aktiviteter og skonomiske forhold
Arets resultat

Arets nettoomsaetning udger 1.284,6 mio. kr. mod 1.298,2 mio. kr. sidste ar, hvilket svarer til en
omsaetningsnedgang pa 1,0%

Arets resultat efter skat udger 36,4 mio. kr. mod 39,3 mio. kr. sidste ar.

Under hensyntagen til de strukturelle aendringer og tilpasninger der er foretaget i 2018, anser
ledelsen arets resultat for tilfredsstillende og svarende til forventningerne for aret.

Kapitalberedskab

Soliditetsgraden udger 35,4% (2017:30,4%), svarende til en egenkapital pr. 31. december 2018 pa 1914
mio. kr. (2017: 187,4 mio. kr.).

Kvalitetsledelsessystem

Kvalitetsledelsessystemet er certificeret efter ISO 9001:2015 standarden af Intertek DIC A/S pa
omréderne; forsikringskraevede tyverialarmanlaeg og mekanisk sikring, adgangskontrolanlaeg,
videoovervagning, brandsikringsanlaeg (Automatisk Brandalarmanlaeg og Automatisk Varslingsanlaeg),
leveranderradgivning, vagtservice herunder livvagt.

Ydermere er kvalitetsledelsessystemet godkendt og certificeret inden for el-omradet (KLS) af Byggeriets
Kvalitetskontrol og pa brandsikringsomradet af Dansk Brand- og sikringsteknisk Institut (DBI).

Forventet udvikling

1 2019 forventes en omsaetning pa samme niveau som i 2018. Indtjeningen for 2019 forventes som folge
af de strukturelle sendringer og tilpasninger der er foretaget i 2018 forbedret i forhold til 2018.

Sarlige risici

Generelle risici

Selskabets vaesentligste driftsrisiko er knyttet til evnen til at vaere staerkt positioneret pa det danske
marked. Desuden er det veesentligt for selskabet hele tiden at vaere pa forkant med den teknologiske
udvikling inden for sikkerhedslesninger.

Finansielle risici

Selskabet er som falge af sin soliditet kun begraenset eksponeret over for aendringer i renteniveauet.

Valutarisici

Selskabets drift er karakteriseret ved, at indtazgter og udgifter primzert er i danske kroner, hvorfor
selskabets aktiviteter kun i meget begraenset omfang er forbundet med driftsafledte valutarisici.

Kreditrisici

Selskabet har ikke vaesentlige risici vedrerende enkelte kunder eller samarbejdspartnere.
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Beretning
Videnressourcer
Videnressourcer er afgerende for den fortsatte drift og udvikling af selskabet.

Selskabets mal er at levere produkter og ydelser af hgj kvalitet, som lever op til kundernes forventninger.
Dette pa basis af velfungerende processer og kvalificerede medarbejderes indsats.

Derfor arbejdes der labende med optimering af processer og arbejdsgange, ligesom medarbejderstabens
kvalifikationer Isbende vurderes og udvikles.

G4S har fokus pa at tiltraekke, udvikle og fastholde de rette medarbejdere. Strukturerede
rekrutteringsprocesser med brug af relevante testvaerktejer er med til at sikre, at G4S tilfares nye
kompetente medarbejdere.

Dertil pagér en lsbende vurdering og opdatering af medarbejdernes kompetencer med henblik pa at
sikre, at medarbejderstabens kunnen er i overensstemmelse med selskabets behov.

G458’ tekniske uddannelse sikrer saledes, at alle medarbejdere har den relevante viden inden for
eksisterende og nye produkter, sa de fortsat kan Iafte opgaverne pa kvalificeret vis.

G4S Training Centre tilfarer lobende nye kompetencer til vagterne i G4S, sa de kan agere i henhold til
branchens og kundernes krav. | 2018 har der saledes vaeret gennemfert traening i bl.a vagtens opgaver
ved store ulykker og katastrofer, kulturforstaelse samt handtering af psykisk syge/udad reagerende
borgere med henblik pa at styrke viden og feerdigheder inden for disse omrader.

Salgsakademiet er nu en del af G4S Academy. P4 denne made sikres et naturligt fiow mellem afdaekning
af de seneste trends inden for security, vores konsulentopgaver, vores publikationer og vores interne
salgstraening.

1 2018 har fokus vaeret pa at synligere den forretningsmaessige vaerdi, kunden opnar ved en G4S lesning
og derfor tilfares salgsstyrken lgbende produktviden samt traening i de vaerktejer, som G4S Academy
producerer.

Samfundsansvar

Samfundsansvar er en integreret del af forretningsstrategien for G4S.

G4S ensker at agere ansvarligt i forhold til kunder, medarbejdere, forretningspartnere og omverdenen.

| henhold til arsregnskabsloven § 99a, stk. 6 er redegerelsen for samfundsansvar undladt, da den
ultimative modervirksomhed G4S pic, 5th Floor, Southside, 105 Victoria Street, London SW1E6QT,
United Kingdom for 2018 udarbejder en samlet redegearelse for hele koncernen.

Redeggrelsen for samfundsansvar fremgar af moderselskabets integrerede finansielle arsrapport for
2018 (Integrated Report and Accounts 2018).
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Beretning
Mal og politikker for det underrepraesenterede kon

G4S Security Services A/S tilstraeber, at den samlede medarbejderstyrke afspejler branchens
sammensaetning.

Det bedste arbejdsklima, og de bedste resultater, nas ved, at maend og kvinder arbejder sammen om
opgaverne.

Derfor tages der aktivt ansvar for, at begge ken seger og beklaeder stillinger pa alle niveauer.

Med baggrund i, at de selskabsvalgte bestyrelsesmedlemmer er udpeget pa baggrund af de stillinger
medlemmerne indtager i selskabet, og denne udpegning foretages af moderseliskabet, er det besluttet, at
maltallet for andelen af det underrepraesenterede ken i bestyrelsen inden udgangen af 2020 skal veere 1.

Status er nu, at ingen af medlemmerne i bestyrelsen i G4S Security Services A/S er kvinder. Baggrunden
herfor er, at moderselskabet i regnskabséret ikke har fundet anledning til at sendre i medlemmerne af
bestyrelsen.

Selskabet arbejder labende pa at ege andelen af det underrepraesenterede ken pa virksomhedens avrige
ledelsesniveauer | overensstemmelse med reglerne i den gaeldende personalepolitik.

Selskabet har som malsaetning, at andelen af kvindelige ledere som minimum skal vaere pa samme
niveau som andelen af kvindelige medarbejdere i virksomheden som helhed.

G4S Security Services A/S er en del af en mandsdomineret branche. Derfor er det omrade, hvor der
fokuseres i forhold til at have oje for det underrepraesenterede kan, rekruttering.

Princippet er, at det altid er den bedst kvalificerede ansgger, der skal anszettes.

Er man dog i den situation, at der findes flere lige kvalificerede ansegere, ber det ken vaelges, der i
forvejen er underrepraesenteret.

Dette sikres blandt andet gennem dialog omkring emnet med de ansaettende ledere.

Antallet af kvindelige medarbejdere i virksomheden udger ved arets udgang 15,4% mod 14,8% ved arets
begyndelse. Andelen af kvindelige ledere udger ved arets udgang 17,1% og er saledes over andelen af
kvindelige medarbejdere. | 2018 er andelen af kvindelige ledere steget fra 16,5% til 17,1%.

Det er positivt, at der i G4S i 2018 bade er sket en egning af andelen af kvindelige medarbejdere i
virksomheden samt en @gning af andelen af kvindelige ledere. Dette viser, at fokus pa dette omrade jf.
ovenstaende har haft den enskede effekt og at G4S fortsat opfylder malsaetningen om, at andelen af
kvindelige ledere som minimum skal veere p4 samme niveau som andelen af kvindelige medarbejdere i
virksomheden som helhed.

Udviklingsaktiviteter

Selskabets udviklingsprojekter har i 2018 ligesom i de foregaende ar vaeret rettet mod komplicerede
sikringskoncepter. Projekterne har dels haft som mal at udvikle integration og interface mellem
systemerne og dels at forenkle og standardisere de mest komplicerede systemer, for at reducere de
individuelle tilpasninger hos kunderne. Kun i mindre omfang er udviklingsprojekterne gennemfort
sammen med leverandegrer af sikringsprodukterne.

Der er afholdt udviklingsomkostninger for 7,3 mio. kr.

10
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Arsregnskab

Resultatopgerelse 1. januar — 31. december

Note 2018 2017

mio. kr. mio. kr.
Nettoomsztning 1 1.284,6 1.298,2
Andre driftsindteegter 15,4 26,3
Vareforbrug og fremmed assistance -127,1 -136,1
Andre eksterne omkostninger -203,6 -192,9
Personaleomkostninger 2 -825,8 -823,2
Afskrivninger 3 -94,5 -118,3
Resultat for finansielle poster 49,0 54,0
Finansielle indtaagter 4 0,6 2,2
Finansielle udgifter 5 -3,3 -5,4
Resultat for skat 46,3 50,8
Skat af arets resultat 6 -9,9 -11,5
Arets resultat 36,4 39,3

1



Arsregnskab

Balance 31. december

Aktiver

Langfristede aktiver

Goodwill

Udviklingsprojekter

Software

Immaterielle aktiver

Indretning af lejede lokaler

Andre anlag, dritsmateriel og inventar
Materielle aktiver

Kapitalandele i tilknyttede vicksomheder
Udskudt skatteaktiv

Andre tilgodehavender

Finansielle aktiver

Langfristede aktiver i alt

Kortfristede aktiver

Varebeholdninger

Tilgodehavender fra salg og tjenesteydelser
lgangveerende arbejder for fremmed regning
Tilgodehavender hos tilknyttede virksomheder
Andre tilgodehavender
Periodeafgraensningsposter
Tilgodehavender i alt

Likvide beholdninger

Kortfristede aktiver i alt

Aktiveri alt
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Annual Report 2018

CVR-nr. / Registration No.: 26 89 12 80

Note 2018 2017
mio. kr. mio. kr.
1.4 2,4
10,6 10,1
11,0 17.5
7 23,0 30,0
5.9 7.5
208,5 221,6
8 214,4 2291
9 0,0 0.0
10 14,9 23,0
11 21,6 20,9
36,5 43,9
273,9 303,0
12 63,0 66,5
165,9 192,9
13 24,6 22.1
2,7 21,7
3.4 2,4
14 6,1 59
202,7 245,0
1,6 2,1
267,3 313,6
541,2 616,6
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Arsregnskab
Balance 31. december

Note 2018 2017
Passiver mio. kr. mio. kr.
Egenkapital
Aktiekapital 15 100,5 100,5
Resenre for udviklingsomkostninger 8,3 6.9
Overfart resultat 47,6 47,6
Foreslaet udbytte 35,0 32,4
Egenkapital i alt 16 191,4 187,4
Langfristede forpligtelser
Andre hensatte forpligtelser 17 4.8 4,6
Leasingforpligtelser 18 18,3 42,1
Periodeafgreensningsposter 19 26,6 33,3
Langfristede forpligtelser i alt 49,7 80,0
Kortfristede forpligtelser
Geeld til kreditinstitutter 24,2 25,9
Leasingforpligteiser 18 23,8 40,3
Leveranderer af varer og tjenesteydelser 51,9 59,2
Modtagne forudbetalinger fra kunder 33,7 37,0
Igangveerende arbejder for fremmed regning 13 57 8,9
Gaeld til tilknyttede virksomheder 1,5 2,0
Periodeafgraensningsposter 19 15,7 22,2
Sambeskatningsbidrag 20 0,0 0,0
Anden geeld 21 143,6 153,7
Kortfristede forpligtelser i alt 300,1 349,2
Forpligtelser i alt 349,8 429,2
Passiveri ait 541,2 616,6
Eventualforpligtelser m.v. 22
Honorar til generalforsamlingsvalgt revisor 23
Neertstdende parter og ejerforhold 24
Omtale af betydningsfulde haendelser indtruffet efter regnskabsérets
afslutning 25
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Arsregnskab

Egenkapitalopgorelse

Egenkapital 1. januar 2018
Betalt udbytte

Arets resultat

Foreslaet udbytte

Egenkapital 31. december 2018
Egenkapital 1. januar 2017
Betalt udbytte

Arets resultat

Foreslaet udbytte

Egenkapital 31. december 2017

G4S Security Services A/S

Arsrapport 2018
Annual Report 2018
CVR-nr. / Registration No.: 26 89 12 80

Reserve for
Aktie- udviklings- Overfort Foreslaet
kapital omkostninge resultat udbytte | alt
mio. Kr. mio. kr. mio. kr. mio. kr. mio. Kr.
100,5 6,9 47,6 32,4 187,4
0,0 0,0 0,0 -32,4 -32,4
0,0 1,4 35,0 0,0 36,4
0,0 0,0 -35,0 35,0 0,0
100,5 8,3 47,6 35,0 191,4
100,5 4,1 43,5 53,5 201,6
0.0 0.0 0,0 -563,5 -53,6
0,0 2.8 36,5 0,0 39,3
0.0 0,0 -32,4 32,4 0,0
100,5 6,9 47,6 32,4 187,4
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Arsregnskab

Pengestromsopgerelse 1. januar — 31. december

2018 2017

Note mio. kr. mio. kr.
Resultat for finansielle poster 49,0 54,0
Afskrivninger 94,5 118,3
Andre reguleringer af ikke-likvide driftsposter -13,5 -31,7
Pengestrem fra primeer drift for 2ndring i driftskapital 130,0 140,6
Andring i driftskapital 2.4 -2.9
Pengestrom fra primaer drift 1324 137,7
Finansieringsomkostninger, netto -2,7 -3.2
Modtaget/Betalt selskabsskat -1,8 -1,1
Pengestrom fra driftsaktivitet 127,9 133,4
Keb af immaterielle aktiver -10.4 -10,6
Keb af materielle aktiver -62,1 -81,2
Pengestram fra investeringsaktivitet -72,5 -91,8
Afdrag pa leasingforpligtelser -40,3 -59,2
Lan fra til kreditinstitutter =17 22,0
Betalt udbytte -32,4 -53,5
Nedbringelse af tigodehavende hos tilknyttede virksomheder 18,5 49,2
Pengestrem fra finansieringsaktivitet -55,9 -41.,5
Arets pengestrom -0,5 0,1
Likvid beholdning 1. januar 2,1 20
Likvid beholdning 31. december 1,6 21
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Arsregnskab

Noter

Note 1 Nettoomssetning
Geografisk marked
Danmark
Forretningsomrader
Sikringsydelser

Vagtydelser
| alt

Note 2 Personaleomkostninger

Gager og lgnninger

Pensioner

Andre omkostninger til social sikring
Qwrige personaleomkostninger

Personaleomkostninger

Heraf udger vederiag til direktion og bestyrelse:

Direktion
Bestyrelse

Vederlag til direktion og bestyrelse
Gennemshnitligt antal fuldtidsbeskzeftigede

Gennemsnitligt antal deltidsbeskaeftigede

Aktieoptioner

G4S Security Services A/S

Arsrapport 2018
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2018 2017
100% 100%
63% 63%
37% 37%
100% 100%
2018 2017
mio. kr, mio. kr.
-719,5 -716,1
-66,3 -63,8
-24.9 -28,5
-15,1 -14,8
-825,8 -823,2
4,3 4.1
0,0 0,0
4,3 4,1
1.320 1.347
539 544

Den adminstrerende direktar i G4S Security Senvices A/S var i 2018 omfattet af G4S plic's optionsprogram. Forpligtelsen og

omkostningeme ved optionsprogrammet afholdes af G4S plc.

Note 3 Afskrivninger

Goodwill

Udviklingsomkostninger

Software

Indretning af lejede lokaler

Andre anleg, dritsmateriel og inventar

Afskrivninger

2018 2017

mio. kr. mio. kr.
-1,0 -2,0

-6,8 -7.3

-9,6 -13,0

-2,2 -2,4

-74,9 -93,6
94,5 -118,3
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Noter

Note 4 Finansielle indtsegter
Renteindtaegter tilknyttede virksomheder
Andre renteindtegter

Finansielle indtagter

Note 5 Finansielle udgifter

Renteudgifter, finansiel leasing
Andre renteudgifter

Finansielle udgifter

Note 6 Skat af arets resultat
Aktuel skat af arets resultat

Regulering af aktuel skat vedrarende tidligere ar

Regulering af udskudt skat tidligere ar
Andring af udskudt skat for aret

Skat af drets resultat

Note 7 Immaterielle aktiver

Kostpris 1. januar 2018

Tilgang i arets lab

Afgang i arets lgb

Kostpris 31. december 2018

Af- og nedskrivninger 1. januar 2018
Arets afskrivninger

Afgang

Af- og nedskrivninger 31. december 2018

Regnskabsmeessig vardi 31. december 2018

Afskrives over
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2018 2017
mio. kr. mio. kr.
0,1 0,6
0,5 1,6
0,6 2,2
-2,8 -5,1
-0,5 -0,3
-3,3 -5,4
0,0 0,0
-1.8 -1,1
-1,8 -1.1
1,8 1,1
-9,9 -11,5
-8,1 -10,4
-9,9 -11,5
Udviklings-
Goodwill projekter Software
mio. kr. mio. kr. mio. Kr.
432,6 58,7 284,5
0,0 7.3 3,1
0,0 -45,6 -92,9
432,6 20,4 194,7
-430,2 -48,6 -267,0
-1,0 -6,8 9,6
0,0 45,6 92,9
-431,2 -9,8 -183,7
1,4 10,6 11,0
5-20 ar 3ar 5-10 &r

Udwviklingsprojekter vedrarer udvikling af nye og videreudvikling af eksisterende alarmsystemer som szelges til
vitksomhedens kunder. Alle projekter er afsluttet ved udgangen af 2018. Igangsastningen af projekteme er baseret pa en

konkret wrdering af kundemes behov for at anvende systememe.
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Arsregnskab

Noter

Note 8 Materielle aktiver

Kostpris 1. januar 2018

Tilgang i arets lgb

Afgang i drets lab

Kostpris 31. december 2018

Af- og nedskrivninger 1. januar 2018
Regulering 1. januar 2018

Af- og nedskriwninger 1. januar 2018
Arets afskrivninger

Afgang

Af- og nedskrivninger 31. december 2018
Regnskabsmaessig vaerdi 31. december 2018

Afskrives over

Heraf finansielle leasingaktiver

Note 9 Kapitalandele i tilknyttede virksomheder
Kostpris 1. januar 2018

Tilgang/Afgang i arets lab

Kostpris 31. december 2018

Veerdireguleringer 1. januar 2018
Andel af resultat efter skat

Veerdireguleringer 31. december 2018
Kapitalandele i dattervirksomheder

Kapitalandele i tilknyttede virksomheder specificeres saledes:

Selskabs-
Navn og hjemsted kapital Ejerandel
Hvilende selskaber :
G4S Kyhlense A/S, Albertslund Kr. 1.000.000 100%

Indretning Andre anlaeg,
af lejede driftsmateriel

lokaler og inventar
mio. Kr. mio. Kr.
271 570,1
0,3 61,8
0,0 -99,7
27,4 532,2
-19,6 -348,5
0,3 0.0
-19,3 -348,5
2,2 -74,9
0,0 99,7
-21,5 -323,7
5,9 208,5

5-15 ar 3-10 ar
0,0 23,4
2018 2017

mio. kr. mio. kr,
1.6 1,6
0,0 0,0
1,6 1.6
-1,6 -1,6
0,0 0,0
-1,6 -1,6
0,0 0,0
Egenkapital Arets resultat
0,0 0.0
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Noter
Note 10 Udskudt skatteaktiv 2018 2017

mio. Kr. mio. kr.
Udskudt skatteaktiv 1. januar 2018 23,0 334
Overfart til sambeskatningsbidrag 1.8 1,1

24,8 34,5

Arets aendring af udskudt skat -9,9 -11,5
Udskudt skatteaktiv 31. december 2018 14,9 23,0
Udskudt skatteaktiv vedrerer:
Immaterielle anlazgsaktiver -5,0 -6,5
Materielle anizegsaktiver -2,9 -6,9
Omsaetningsaktiver 3.2 5,1
Periodeafgraensningsposter under passiver 9,3 12,2
Finansiel leasingforpligtelse 9.3 18,1
Skattemaessige underskud 1,0 1.0
Udskudt skatteaktiv 14,9 23,0
Tidspunktet for udligning af skatteaktivet forventes at blive:
Inden for 1 ar 10,9 12,0
Mellem 1 og 5 &r 4,0 11,0
I alt 14,9 23,0

Selskabet har i perioden 2007-2013 solgt og tilbageleaset alarmsystemer til et leasing selskab. Fortjenesten ved salget
indregnes i resultatopgarelsen over leasingperioden, der er 5-8 4r. Ved opgerelsen af skattepligtige indkomster i perioden
2007-2013 er hele fortjenesten medregnet i den skattepligtige indkomst. Ved regnskabsérets udgang er den resterende del
af den betalte selskabsskat opgjort til 13,0 mio. kr., svarende til skatteveerdien af periodeafgreensningsposter (passiver) og
leasinggeeld. Belobet indgar i skatteaktivet. Da der ikke laengere indgas nye leasingkontrakter vil skatteaktivet blive
reduceret i takt med at den periodiserede fortjeneste indtaegtsfares og leasinggaslden afvikles. Gaelden forventes fuldt
afviklet ved udgangen af 2021.

Note 11 Andre tilgodehavender

Tilgodehavende 1. januar 2018 20,9 21,7
Tilgang 6,7 4.9
Afgang -6,0 -5,7
Tilgodehavende 31. december 2018 21,6 20,9

Andre tilgodehavender, der omfatter kontraktdebitorer og huslejedepositum forfalder saledes:

Inden for 1 &r 4,5 4,6
Efter 1 ar 17.1 16,3
Andre tilgodehavender 21,6 20,9

19



Arsregnskab

Noter

Note 12 Varebeholdninger

Feerdigvarer og handelsvarer

Varebeholdninger 31. december 2018

Note 13 Igangvaerende arbejder for fremmed regning

Salgsweerdi af entreprisekontrakter
Acontofaktureringer

Igangvarende arbejder for fremmed regning 31. december 2018
Indregnet saledes i balancen:

lgangveerende arbejder for fremmed regning under aktiver
Igangveerende arbejder for fremmed regning under passiver

lgangvaerende arbejder for fremmed regning 31. december 2018

Note 14 Periodeafgransningsposter
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2018 2017

mio. kr. mio. kr.
63,0 66,5
63,0 66,5

52,7 26,8
-33,8 -13,6
18,9 13,2
24,6 22,1

-5,7 -8,9

18,9 13,2

Peridodeafgreensningsposter udgeres af forudbetaite omkostninger vedrerende forsikrings preemier og autoskatter.

Note 15 Aktiekapital

Aktiekapital pr. 1. januar 2014
Tilgang/Afgang 2014-2018
Aktiekapital pr. 31. december 2018

100,5
0,0
100,5

Aktiekapitalen bestar af én aktie af nominelt 0,5 mio. kr. og én aktie af nomineit 100,0 mio. kr. Ingen aktier har seerlige

rettigheder.

Note 16 Resultatdisponering
Forslag til resultatdisponering:
Foreslaet udbytte for regnskabséaret
Resere for udviklingsomkostninger

Owerfart resultat

| alt

2018 2017
mio. kr. mio. kr.
35,0 32,4
1.4 2,8
0,0 4,1
36,4 39,3
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Noter
Note 17 Andre hensatte forpligtelser 2018 2017

mio. kr. mio. kr.
Andre hensatte forpligtelser 1. januar 2018 4,6 0,0
Hensat i aret 0,0 4,5
Forskydning i nutidsveerdi 0,2 0,1
Andre hensatte forpligtelser 31. december 2018 4,8 4,6
Forfaldstidspunkteme for andre hensatte forpligtelser forventes at blive:
Inden for 1 ar 0,0 0,0
Mellem 1 og 5 ar 3.7 3,6
Efter 5 ar 1,1 1,0
Andre hensatte forpligtelser 31. december 2018 4,8 4,6
Note 18 Leasingforpligtelser 2018 2017

mio. kr. mio. kr.

Afdrag, der forfalder inden for 1 &r, er opfert under kortfristede geeldsforpligtelser. Gwige forpligtelser er indregnet under
langfristede gaeldsforpligtelser.

Gaeldsforpligtelseme forfalder efter nedenstaende orden:

Meltem 1 0g 5 ar 18,3 42,1
Inden for 1 ar 23,8 40,3
Leasingforpligtelser 31. december 2018 42,1 82,4

Note 19 Periodeafgraensningsposter

Periodeafgreensningsposter, der indteegtsferes inden for 1 &r, er opfert under kortfristede gaeldsforpligtelser. Gwrige
periodeafgraensningsposter er indregnet under langfristede gzeldsforpligtelser.

Periodeafgraensningsposterne indtaegtsferes efter nedenstaende orden:

Efter 5 ar 51 1,5
Mellem 1 og 5 ar 21,5 31,8
Langfristet del 26,6 33,3
Inden for 1 &r 15,7 22,2
Periodeafgransningsposter 31. december 2018 42,3 55,5

Note 20 Sambeskatningsbidrag

Skyldigt sambeskatningsbidrag 1. januar 2018 0.0 0,0
Regulering af aktuel skat tidligere ar 1,8 1.1
Arets sambeskatningsbidrag 0,0 0,0
Afregnet sambeskatningsbidrag i aret -1,8 -1.1
Skyldigt sambe skatningsbidrag 31. december 2018 0,0 0,0
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Note 21 Anden gaeld 2018 2017

mio. kr. mio. kr.
Skyldig len, feriepenge m.v. 108,6 114,9
Skyldig A-skat m.m. 2,0 1.9
Skyldig menveerdiafgift 20,8 25,5
dvrige 12,2 11,4
Anden gald 31. december 2018 143,6 153,7

Note 22 Eventualforpligtelser m.v.

Leje- og leasingforpligtelser

P4 balancedagen har selskabet leasingforpligtelser (operationel leasing), som forfalder til betaling saledes:

Inden for 1 &r 39.8 40,7
Mellem 1 0g 5 ar 59,8 84,6
Efter 5 ar 0,0 0,6
Leje- og leasingforpligtelser 31. december 2018 99,6 125,9

Andre eventualforpligteiser

Selskabet er sambeskattet med G4S Holdings (DK) A/S's danske selskaber. Som helejet dattenirksomhed haefter
selskabet ubegreenset og solidarisk med G4S Holdings (DK) A/S for selskabemes kildeskatter pa udbytte, renter og
royalty indenfor sambeskatningen.

Note 23 Honorar til generaiforsamlingsvalgt revisor

I'henhold til drsregnskabslovens §96, stk. 3, oplyses honorar til generalforsamlingsvalgt revisor ikke, idet oplysningen gives
i koncemregnskabet for G4S plc.

Note 24 Nzertstaende parter og ejerforhold

Bestemmende indflydelse

G4S Intemational (DK) A/S, Roskildevej 157, 2620 Albertslund har som enejer bestemmende indflydelse over selskabet.
Den ultimative modenirksomhed er G4S ple, 5th Floor, Southside, 105 Victoria Street, London SW1E6QT, United Kingdom.

Dvrige nartstiende parter

@wige naertstaende parter udgares af selskaber i G4S plc-koncernen, bestyrelse og direktion.
Transaktioner

Bortset fra koncemninteme transaktioner og normalt ledelsesvederiag har der i arets lgb ikke veeret gennemfert transaktioner
med bestyrelse, ledelse, ledende medarbejdere, vessentlige aktioneerer, tilknyttede virksomheder eller andre naertstaende
parter.

Note 25 Omtale af betydningsfulde haendelser indtruffet efter regnskabsarets afsiutning

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som veesentligst vil kunne pavirke selskabets finansielle
stilling.
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Regnskabspraksis

Arsrapporten for G4S Security Services A/S er udarbejdet i overensstemmelse med arsregnskabslovens
bestemmelser for store virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i forhold til sidste ar.
Arsregnskabet for 2018 er aflagt i MDKK.
Koncernregnskab

I henhold til &rsregnskabslovens § 112 stk. 1 er der ikke udarbejdet koncernregnskab, da den ultimative
modervirksomhed G4S plc, 5th Floor, Southside, 105 Victoria Street, London SW1E6QT, United Kingdom
udarbejder koncernregnskab.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender, gaeld og andre moneteere poster i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tiigodehavendets eller
geeldsforpligtelsens opstaen eller indregning i seneste arsregnskab indregnes i resultatopgaerelsen under
finansielle indteegter og omkostninger.

Resultatopgorelsen

Nettoomszetning omfatter vaerdien af leverede serviceydelser og varer, der kan henferes til regnskabs-
perioden.

Nettoomseetningen males til dagsveerdien af det leverede med fradrag af rabatter, moms og andre
salgsrelaterede skatter.

Nettoomsaetningen vedrerende salg af varer og serviceydelser indregnes pa leveringstidspunktet.

Nettoomszetningen vedrarende abonnementsindtaegter for vagt- og sikkerhedsydelser indregnes lineaart
over den periode hvor ydelsen leveres.

Nettoomsaetningen vedrerende installation af sikkerhedssystemer indregnes ved afslutningen af
installationen. | forbindelse med starre entreprisekontrakter indregnes en forholdsmaessig andel af den
samlede omseaetning i den enkelte regnskabsperiode med udgangspunkt i feerdiggarelsesgraden for den
enkelte entreprisekontrakt.

Andre driftsindtaegter omfatter fortieneste ved salg og tilbageleasing af finansielle leasingaktiver.
Fortienesten der er realiseret i perioden 2007-2013 indregnes i resultatopgerelsen over leasingperioden,
der er 5-8 ar. Endnu ikke indregnet fortieneste ved regnskabsarets udgang er indregnet under lang- og
kortfristede geeldsforpligtelser.

Vareforbrug og fremmed assistance omfatter arets forbrug af varer og fremmed assistance til opnaelse
af arets omsaetning.

Andre eksterne omkostninger omfatter arets omkostninger til drift og vedligeholdelse af materiel samt
salgs- og administrationsomkostninger.
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Regnskabspraksis

Personaleomkostninger omfatter arets omkostninger til lanninger og gager, pensionsbidrag, sociale
omkostninger samt evrige personaleomkostninger.

Afskrivninger omfatter arets afskrivninger pa goodwill, udvikiingsomkostninger, indretning af lejede
lokaler, driftsmateriel og inventar.

Resultat af kapitalandele i dattervirksomheder i moderselskabets resultatopggrelse omfatter arets
forholdsmaessige andel af de enkelte dattervirksomheders overskud eller underskud fer skat efter
regulering af intern avance og tab.

Finansielle indteegter og udgifter omfatter arets renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab.

Skat af arets resultat.

Skat af arets resultat, som bestar af arets aktuelle skat og andring i udskudt skat indregnes i resultat-
opgerelsen med den del, der kan henfares til drets resultat, og direkte pa egenkapitalen med den del, der
kan henfares til egenkapitaltransaktioner.

AEndring i udskudt skat som falge af eendringer i skattesatser indregnes i resultatopgarelsen.

Selskabet er omfattet af de danske regler om tvungen sambeskatning af moderselskabet G4S Holdings
(DK) A/S’s danske selskaber.

G4S Holdings (DK) A/S er administrationsselskab for sambeskatningen og afregner som falge heraf alle
betalinger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de
sambeskattede selskaber i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager
selskaber med skattemzessigt underskud sambeskatningsbidrag fra selskaber, der har kunnet anvende
dette underskud til nedsasttelse af eget skattemaessigt overskud.

Efter sambeskatningsreglerne afvikles selskabernes haeftelse over for skattemyndighederne for egne
selskabsskatter i takt med betaling af sambeskatningsbidrag til administrationsselskabet.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i balancen under tilgodehavende eller
skyldigt sambeskatningsbidrag.
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Balancen

Immaterielle aktiver

Immaterielle aktiver males ved farste indregning til kostpris.

Goodwill og rettigheder i forbindelse med erhvervelse fra tredjemand afskrives linezert over den
forventede skonomiske levetid, dog maksimalt 20 ar. Afskrivningsperioden er fastlagt p4 baggrund af
ledelsens erfaringer indenfor de enkelte forretningsomrader. Afskrivningsperioden er laengst for strategisk

erhvervede aktiviteter/virksomheder med en staerk markedsposition og lang indtjeningsprofil.

Udviklingsprojekter omfatter omkostninger og gager, der direkte og indirekte kan henfares til selskabets
udviklingsaktiviteter.

Udviklingsomkostninger, der er klart definerede og identificerbare, indregnes som immaterielle aktiver,
hvis kostprisen kan opgeres palideligt, og der er tilstraekkelig sikkerhed for, at den fremtidige indtjening
kan deekke produktions-, salgs- og administrationsomkostninger samt udviklingsomkostningerne.

@vrige udviklingsomkostninger indregnes i resultatopgerelsen, efterhanden som omkostningerne
afholdes.

Udviklingsomkostninger, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives udviklingsomkostninger linesert over den vurderede
gkonomiske levetid. Afskrivningsperioden udger 3 ar.

Software omfatter sterre administrative systemer, netvaerk og anden software.

Indkeb af software indregnes som immaterielle aktiver, hvis der er tilstreekkelig sikkerhed for, at den
fremtidige indtjening kan daekke produktions-, salgs- og administrationsomkostninger samt
omkostningerne til indkab af softwaren.

Indkab af avrig software samt software med en anskaffelsessum under 5.000 kr. indregnes i
resultatopgerelsen, efterhanden som omkostningerne afholdes.

Software, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Efter ibrugtagning af softwaren afskrives softwaren linezert over den vurderede akonomiske levetid.
Afskrivningsperioden udger 5-10 ar.

Materielle aktiver

Indretning af lejede lokaler, andre anleeg, driftsmateriel og inventar méles til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt,

hvor aktivet er kiar til brug. For alarmer og lignende udstyr installeret pa kundeadresserne omfatter
kostprisen direkte og indirekte omkostninger til materialer, komponenter, underleverandarer og Izn.
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Materielle aktiver
Afskrivningsgrundlaget, der opgeres som kostprisen med fradrag af eventuel restvaerdi, afskrives lineaert
over den forventede brugstid, baseret pa felgende vurdering af aktivernes forventede brugstider:

Indretning af lejede lokaler afskrives over lejemalets levetid, dog hajst 15 ar.
Alarmer og lignende udstyr installeret pa kundeadresserne afskrives over 5-10 ar.
Jvrige driftsmidler og inventar afskrives over 3-8 ar.

Afskrivningsgrundlaget opgares under hensyntagen til aktivets restvaerdi og reduceres med eventuelle
nedskrivninger. Afskrivningsperioden og restvaerdien fastsattes pa anskaffelsestidspunktet og revurderes
arligt. Overstiger restveerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivning.

Ved andring i afskrivningsperioden eller restveerdien indregnes virkningen for afskrivninger fremadrettet
som en gndring i regnskabsmaessigt skan.

Fortjeneste eller tab ved afhaendelse eller skrotning af materielle aktiver opgares som forskellen mellem
salgspris reduceret med nedtagelses-, salgs-, og reetableringsomkostninger og bogfart vaerdi.

Eventuel fortieneste eller tab medtages i resultatopgerelsen som andre driftsindtaegter henholdsvis andre
eksterne omkostninger.

Leasingkontrakter

Virksomheden har valgt IAS 17 som fortolkningsbidrag for klassifikation og indregning af
leasingkontrakter.

Leasingkontrakter vedrerende aktiver, hvor selskabet har alle vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), males ved farste indregning i balancen til laveste veerdi af dagsveerdi
og nutidsvaerdien af de fremtidige leasingydelser. Ved beregning af nutidsveerdien anvendes
leasingaftalens interne rente for eller den alternative lanerente som diskonteringsfaktor. Finansielt
leasede aktiver behandles herefter som virksomhedens @vrige aktiver.

Den kapitaliserede restleasingforpligteise indregnes i balancen som en gaeldsforpligtelse, og
leasingydelsens rentedel indregnes over kontraktens lgbetid i resultatopgerelsen.

Alle svrige leasingkontrakter som selskabet har indgaet er operationelle leasingkontrakter. Ydelser i
forbindelse med operationel leasing og gvrige lejeaftaler indregnes i resultatopgerelsen over kontraktens
lzbetid. Selskabets samlede forpligteise vedrerende operationelle leasing- og lejeaftaler oplyses under
eventualposter m.v.

Veardiforringelse af langfristede aktiver

Den regnskabsmaessige vaerdi af immaterielle og materielle aktiver vurderes arligt for indikationer pa
veerdiforringelse, udover det som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsveerdien, hvis denne er lavere
end den regnskabsmeaessige veerdi.
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Finansielle aktiver
Kapitalandele i tilknyttede virksomheder maéles efter den indre veerdis metode.

Kapitalandele i tilknyttede virksomheder males til den forholdsmaessige andel af virksomhedernes indre

veerdi opgjort efter koncernens regnskabspraksis med fradrag eller tilleeg af urealiserede koncerninterne
avancer og tab med tillaeg eller fradrag af resterende vaerdi af positiv eller negativ goodwill opgjort efter

overtagelsesmetoden.

Tilknyttede virksomheder med negativ regnskabsmaessig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives med moderselskabets andel af den negative indre
veerdi, i det omfang det vurderes uerholdeligt.

Safremt den regnskabsmaessige negative indre vaerdi overstiger tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser, i det omfang modervirksomheden har en retlig eller faktisk
forpligtigelse til at deekke virksomhedens underbalance.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder overfares under egenkapitalen til reserve for
nettoopskrivning efter den indre veerdis metode, i det omfang den regnskabsmaessige vaerdi overstiger
kostprisen.

Udbytter fra tilknyttede virksomheder, der forventes vedtaget inden godkendelsen af arsrapporten for
(G4S Security Services A/S, bindes ikke pa opskrivningsreserven.

Andre tilgodehavender males til amortiseret kostpris. Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv indikation pa, at et tilgodehavende er veerdiforringet.

Nedskrivninger opgeres som forskellen mellem den regnskabsmaessige vaerdi af tiigodehavendet og
nutidsvaerdien af de forventede pengestramme, herunder realisationsvaerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes den effektive rente for det enkelte tilgodehavende.

Varebeholdninger

Varebeholdninger af feerdigvarer og handelsvarer indregnes til kostpris. Kostprisen beregnes pa grundiag
af vejede gennemsnitspriser.

Kostprisen omfatter anskaffelsespris med tilleeg af hjemtagelsesomkostninger.

Er nettorealisationsveerdien lavere end kostprisen, nedskrives til denne lavere vaerdi.
Nettorealisationsveerdien for varebeholdninger opgeres som salgssum med fradrag af feerdiggerelses-
omkostninger og omkostninger, der afholdes for at effektuere salget, og fastsaettes under hensyntagen til
omsaettelighed, ukurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris. Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation pa, at et tiigodehavende er veerdiforringet.

Nedskrivninger opgeares som forskellen mellem den regnskabsmaessige vaerdi af tiigodehavendet og

nutidsveerdien af de forventede pengestremme, herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes den effektive rente for det enkelte tilgodehavende.
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lgangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning, der vaesentligst udgeres af entreprisekontrakter i
forbindelse med installation af sikkerhedssystemer, males til salgsveerdien af det udferte arbejde.

Salgsveerdien males pa baggrund af feerdiggerelsesgraden pa balancedagen og de samlede forventede
indtaegter pa den enkelte entreprisekontrakt.

Igangvaerende arbejde indregnes i balancen under tilgodehavender eller geeldsforpligtigelser, afhaengig af
om nettovaerdien af salgsvaerdien med fradrag af acontofaktureringer og forudbetalinger er positiv eller
negativ.

Hvor udfaldet af en entreprisekontrakt kan skennes palideligt, indregnes nettoomsaetning og
omkostninger pa grundlag af faerdiggerelsesgraden pa balancedagen

Feerdiggerelsesgraden males enten af den andel, som de afholdte omkostninger pa balancedagen udger
af de samlede skennede entrepriseomkostninger eller ved den andel, salgsvaerdien af det udfarte arbejde
pa balancedagen udger af den samlede salgsvaerdi

Nar udfaldet af en entreprisekontrakt ikke kan skgnnes palideligt, indregnes omsaetningen i det omfang
det anses for sandsynligt at de afholdte omkostninger vil kunne deekkes. De afholdte omkostninger
indregnes i resultatopgerelsen

Néar det er sandsynligt, at de samlede entrepriseomkostninger vil overstige den samlede
entrepriseomsaetning, indregnes det forventede tab straks i resultatopgarelsen

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige forskelle mellem regnskabs- og skattemaessig vaerdi af
aktiver og forpligtelser. Der indregnes dog ikke udskudt skat af midlertidige forskelle vedrerende ikke-
skattemaessigt afskrivningsberettiget goodwill samt andre poster, hvis disse — bortset fra ved
virksomhedsovertageiser — er opstaet pa anskaffelsestidspunktet uden at have effekt pa det
regnskabsmaessige resultat eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes udlast som aktuel skat. | de tilfaelde, hvor opgerelse af
skattevaerdien kan foretages efter alternative beskatningsregler, males udskudt skat pa grundlag af den
planiagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremfarselsberettiget skattemaessigt underskud, méales
til den veerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat i fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser praesenteres modregnet inden for samme juridiske enhed.
Periodeafgraansningsposter

Periodeafgreensningsposter, indregnet under aktiver, omfatter afholdte omkostninger vedrarende
efterfelgende regnskabsar.
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Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregnede udviklingsomkostninger. Reserven kan ikke
benyttes til udbytte eiler daekning af underskud. Reserven reduceres eller oplgses, hvis de indregnede
udviklingsomkostninger afskrives eller udgar af virksomhedens drift. Dette sker ved overfarsel direkte til
egenkapitalens reserver.

Udbytte

Foreslaet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelses pa den ordinzere
generalforsamling (deklareringstidspunktet). Udbytte, som forventes udbetalt for aret, vises som en
saerskilt post under egenkapitalen.

Andre hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet senest pa balancedagen har en retslig eller faktisk
forpligtelse, og det er sandsynligt, at der ma afgives ekonomiske fordele for at indfri forpligtelsen.

Hensatte forpligtelser med forventet forfaldstid ud over 1 ar fra balancedagen tilbagediskonteres med
selskabets lanerente.

Andre hensatte forpligtelser omfatter henszettelse til istandsaettelse af lejemal i forbindelse med udigb af
lejekontrakter vedrarende fast ejendom.

Finansielle galdsforpligtigelser
Finansielle geeldsforpligteiser indregnes ved lanoptagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. | efterfalgende perioder males de finansielle forpligteiser tii

amortiseret kostpris.

| finansielle forpligtelser indregnes tillige den kapitaliserede restleasing forpligtelse pa finansielle
leasingkontrakter.

@vrige geaeldsforpligtelser maies til nettorealisationsvaerdi.

Periodeafgreensningsposter

Periodeafgraensningsposter, indregnet under forpligtelser, omfatter fortjeneste ved salg og tilbageleasing
af finansielle leasingaktiver. Fortjenesten der er realiseret i perioden 2007-2013 indregnes i
resultatopgerelsen over leasingperioden, der er 5-8 ar. Endnu ikke indregnet fortjeneste ved
regnskabsarets udgang er indregnet under lang- og kortfristede gaeldsforpligtelser.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter abonnementsforpligtelse og udger det belab, der ved arets
udgang er afsat til at yde assistance til abonnementsperiodens udlgb.
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Pengestromsopgerelse

Pengestremsopgarelsen viser selskabets pengestramme fordelt pa drifts-, investerings- og
finansieringsaktivitet for aret, arets forskydning i likvider og selskabets likvider ved &rets begyndelse og
slutning.

Pengestremsopgerelsen kan ikke udledes alene af det offentliggjorte regnskabsmateriale.

Pengestrom fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres som arets resultat reguleret for ikke-kontante driftsposter,
aendring i driftskapital og betalt selskabsskat.

Pengestram fra investeringsaktivitet

Pengestramme fra investeringsaktivitet omfatter betaling i forbindelse med keb og salg af virksomheder
og aktiviteter samt keb og salg af immaterielle, materielle og finansielle anlsegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet omfatter aendringer i starrelse eller sammensaetning af
selskabets aktiekapital og omkostninger hermed samt betaling og optagelse af ian, optagelse elier afdrag
pa rentebaerende geeld og betaling af udbytte til selskabsdeltagere.

Segmentoplysninger

Der gives oplysninger pé forretningssegmenter og geografiske markeder.

Hoved- og negletal

Nogletallene er beregnet pa folgende made:

Overskudsgrad: Resultat fer finansielle poster x 100
Nettoomseetning

Likviditetsgrad: Omseetningsaktiver x 100
Kortfristede forpligtelser

Soliditetsgrad: Egenkapital ultimo x 100
Passiver i alt, ultimo

Egenkapitalforrentning Ordinaert resultat efter skat x 100
Gennemsnitlig egenkapital
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Statement by the Board of Directors and the Executive Board

The Board of Directors and the Executive Board have today discussed and approved the annual report of
G4S Security Services A/S for the financial year 1 January — 31 December 2018.

The annual report has been prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's financial position at 31
December 2018 and of the results of its operations and cash flow for 2018.

In our opinion, the Management's review gives a true and fair review of the matters in the review.

We recommend that the annual report to be approved at the annual general meeting.

Copenfagen, 3 April 2019

Executiyé/Board: ,—” ——
Ole Knudsen Pe‘ler F ager
CEO
Bestyrelse/Board of Directors: /MW P
('*'/ C /;’7(/‘
&7 ey 54 /
“Graham Levinsohn Ole Knudsen Peter Fusager
Chairman / Deputy Chairman /
e F — LS
Jannick Wendel Pedersen (*) Kurt Larsen Pedersen (*)

(*)elected by the employees
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Independent auditors’ report
To the shareholders of G4S Security Services A/S

Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company
at 31 December 2018, and of the results of the Company'’s operations and cash flows for the financial
year 1 January - 31 December 2018 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of G4S Security Services A/S for the financial year 1 January -
31 December 2018, which comprise income statement, balance sheet, statement of cash flows,
statement of changes in equity and notes including a summary of significant accounting policies
(“financial statements”),

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Statement on Management’s Review
Management is responsible for Management's Review.

Our opinion on the financial statements does not cover Management's Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read Management'’s
Review and, in doing so, consider whether Management's Review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether Management's Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, in our view, Management's Review is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement in Management's Review.

Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit.
We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company'’s internal control

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

» Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company'’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Copenhagen, 25 April 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab % /7
=

Flemming Eghoff
State Authorised Public Accountant State Authorised blic Accountant
Mne 18652 mne30221
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Financial highlights

Over a 5-year period, the company's development can be described by the following financial highlights:

DKKm 2018 2017 2016 2015 2014
Profit/Loss

Revenue 1.284,6 1.2982 1.284,6 1.2664 1.271,4
Operating profit before interest and tax 49,0 54,0 74,5 53,9 71,7
Net finance expense (2,7) (3,2) (5,8) (9,0 (12,9)
Tax on profit for the year (9,9 (11,5) (15,2) (10,3) (13,2)
Profit for the year 36,4 39,3 53,5 34,6 45,6

Balance Sheet

Non-current assets 273,9 303,0 341,4 422,3 507.6
Current assets 267,3 313,6 345,5 324,7 386
Total assets 541,2 616,6 686,9 747,0 893,6

Equity 191,4 187,4 201,6 148,1 113,5

Non-current liabilities 49,7 80,0 133,0 211,7 342,5

Current liabilities 300,1 349,2 352,3 387,2 437,6

Cash Flow

Net cash flow from operating activities 127,9 133,4 146,7 153,2 179,9

Net cash flow generated by investing activities (72,5) (91,8) (79,3) (78,4) (74,2)
Investment in equipment is included with (62,1) (81,2) (72,2) (66,4) (61,1)
Net cash flow from financing activities (565,9) (41,5) (73,3) (74,00  (141,0)
Net increase/(decrease) in cash (0,5) 0,1 (5.9) 0,8 (35,3)
Financial ratios in %

Operating margin 3,8% 4,2% 5,8% 4,3% 5,6%

Current ratio 89 1% 89,8% 98,1% 83,9% 88,2%

Solvency ratio 35,4% 30,4% 29,3% 19,8% 12,7%

Return on equity 19,2% 20,2% 30,6% 26,5% 50,3%

Average number of employees
Average number of full-time employees 1.320 1.347 1.352 1.351 1.381
Average number of part-time employees 539 544 512 494 448

The financial ratios have been calculated in accordance with guidelines from Finansforeningen. For terms
and definitions, please see the accounting policies.
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Management’s review

Operating review

The Company’s activities

G4S Security Services A/S is Denmark's largest security company with a broad range of services making

G4S total supplier of security to both companies, shops, private homes and not least the public sector.

The Company is included in the G4S pic. Group, which is one of the largest global providers of security

services, security systems and protection of assets. The Group operates in more than 90 countries
across six continents.

Technological developments have created new surveillance opportunities. Also, customer security

demands have changed significantly during the recent years. G4S Security Services A/S therefore offers

a broad range of security services as illustrated below
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Development in activities and financial position
Profit/loss for the year

Revenue for the year amounts to DKK 1,284.6 million against DKK 1,298.2 million last year,
corresponding to a increase of 1.0%.

Profit for the year after tax amounts to DKK 36,4 million against DKK 39,3 million last year.

Taking into account the structural changes and adjustments made in 2018, the Management consider the
result for the year for satisfactory and in line with expectations for the year.

Capital resources

The solvency ratio amounted to 35.4% (2017: 30,4%), corresponding equity of DKK 191.4 million at 31
December 2018 (2017: DKK 187.4 million).

Quality control system

Our quality management system is certified after ISO 9001:2015 by Intertek DIC A/S as regards: burglary
alarm systems and mechanical security systems required by insurance companies, video surveillance
systems, fire detection systems (automatic fire alarm and detection systems), supplier advice, guards and
bodyguards.

Moreover, our quality management system has been approved and certified as regards electricity (KLS
(quality management system)) by the Quality Assurance & Certification for Building and Construction in
Denmark (DBI).

Outlook

In 2019, revenue for the year is expected at the same level as in 2018. As a consequence of the
structural changes and adjustments made in 2018 the profit for 2019 are expected to increase compared
to 2018.

Special risks

General risks

The Company's most significant operating risk relates to the ability to be strongly positioned in the Danish
market. Moreover, it is important for the Company to always keep on top of technological developments in
respect of security solutions.

Financial risks

Due to its equity ratio, the Company's exposure to changes to the interest rate level is limited.

Currency risks

The company's operations are characterized by the fact that revenues and expenses are primarily in
DKK, so the company's activities are only to a limited extent linked to operating currency risks.

Credit risks

The Company has no significant risks relating to one individual customer or business partner.
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Intellectual capital
G4S’s intellectual capital is vital to the continued operations and development of the Company.

The Company's goal is to provide products and services of high quality that meet customer expectations.
This is based on efficient and tested processes and the efforts of qualified staff.

Therefore, efforts are continuously made to optimize processes and workflows, as well as the staffs
qualifications continuously are assessed and developed.

G4S has focused on alttracting, recruiting and retaining the right employees. Structured recruitment
processes with the use of appropriate testing tools helps to ensure that G4S acquires new competent
employees.

In addition to this there is an ongoing review and update of the employee skills in order to ensure that the
staff's ability comply with the requirements of the company.

G4S’ technical training ensures that the installation and service electricians have the relevant knowledge
within existing and new products enabling them to handle their jobs competently.

G4S Training Centre regularly provides new skills to guards in G4S, so they can act according to the
requirements of the industry and the customers. In 2018 there has been completed training in among
other "The good customer experience" and first aid in order to improve knowledge and skills in these
areas,

The sales academy, which has become part of the G4S Academy, is currently running the direct sales
training of the sales force. The aim is to ensure contemporary skills in among other technical knowledge
and how G48S is presented as a value-creating partner regardless of customer segment.

In 2018, the focus was on visualizing the business value the customer achieves through a G4S solution
and therefore the sales force is continuously supplied with product knowledge and training in the tools
that G4S Academy produces.

Corporate social responsibility

Corporate social responsibility is an integrated part of the G4S business strategy.

G4S wants to act responsible in relation to customers, employees, business partners and the outside
world.

In accordance with section 99a(6) of the Danish Financial Statements Act, the reporting on corporate
social responsibility has been omitted as the parent company G4S plc, 5 Floor, Southside, 105 Victoria
Street, London SW1E6QT, United Kingdom for 2018 prepare a comprehensive report for the entire group.

The corporate social responsibility report is stated in the parent company’s Integrated Report and
Accounts 2018.
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Goals and policies for the underrepresented gender

G4S Security Services A/S aims to achieve that the Company's employees should reflect the diversity of
the industry.

The best climate and the finest results are achieved when men and women work together.
Therefore, focus is on attracting and employing men as well as women in positions at all levels.

As the board members who are elected by the Company have been elected based on their positions in
the Company, and as the members who are elected by the employees are elected in accordance with
special rules, it has been decided that the goal for the share of the underrepresented gender on the
Board of Directors before the of 2020 should be one.

At present, none of the members of the Board of Directors in G4S Security Services A/S are women. The
reason for this is that the parent company during the financial year has not found reason to change the
members of the board.

Moreover, the Company aims to increase the share of the underrepresented gender at all levels of
management in accordance with the rules of the applicable human resource policies.

It is the Company's goal that, as a minimum, the share of female leaders must be at the same level as the
share of female employees in the Company as a whole.

G4S Security Services A/S is part of a male-dominated industry. Therefore, the focus in relation to keep
an eye for the underrepresented gender is recruitment.

It is the principle that it always is the most qualified candidate to be recruited.

However, if the situation arises that several equally qualified candidates have been selected, the
underrepresented gender should be preferred.

It is ensured, that this is done by having a dialogue about the topic with the managers.

At the end of 2018, the share of female employees was 15.4% against 14.8% at the beginning of the
year. The share of female managers at year-end was 17.1%, which is more than the percentage of
female employees. In 2018, the proportion of female managers increased overall from 16.5% to 17.8%.

It is positive that that there in 2018 has been an increase in both the proportion of female employees in
the company and an increase in the proportion of female managers. This shows that the focus on this
area has had the desired effect and that G4S continues to fulfill the goal that the proportion of female
managers should at least be on the same level as the proportion of female employees in the company as
a whole.

Development activities

In 2018 as well as in prior years, the Company's development projects were aimed at complicated
security solutions. The projects are aimed at developing integration and interface between the systems
and at streamlining and standardising the most complicated systems in order to reduce customisation of
solutions for the individual customer. The development projects were only to a limited extent carried out
together with suppliers of security solutions.

Development costs of DKK 7.3 million have been paid.
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Income statement 1 January —

Revenue

Other Income

Cost of sales and external assistance
Other external costs

Staff costs

Depreciation and amortisation

Operating profit before interest and tax

Financial income
Financial expenses

Profit before tax
Tax on profit for the year

Profit for the year
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31 December

Note 2018 2017

DKKm DKKm

1 1.284,6 1.298,2
15,4 26,3

-127.1 -136,1

-203,6 -192,9

2 -825,8 -823,2
3 -94,5 -118,3
49,0 54,0

4 0,6 22
5 -3,3 54
46,3 50,8

6 -9,9 11,5
36,4 39,3
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Balance Sheet 31 December

Balance sheet

Assets

Non-current assets

Gooawill

Development projects

Software

Intangible assets

Leasehold improvements
Equipment

Property, plant and equipment
Investments in group enterprises
Deferred tax asset

Other receivables

Investments

Non-current assets total
Current assets

Inventories

Receivables

Trade receivables

Contract work in progress
Receivables from group enterprises
Other receivables

Prepayments

Total receivables

Cash at bank and in hand

Current assets total

Assets total
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Note 2018 2017
DKKm DKKm
1,4 2,4
10,6 10,1
11,0 17,5
7 23,0 30,0
59 7.5
208,5 221,6
8 214,4 229,1
9 0,0 0,0
10 14,9 23,0
11 21,6 20,9
36,5 43,9
273,9 303,0
12 63,0 66,5
165,9 192,9
13 24,6 22,1
2,7 21,7
3,4 2,4
14 6,1 59
202,7 245,0
1,6 2,1
267,3 313,6
541,2 616,6
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Balance Sheet 31 December

Note 2018 2017
Equity and liabilities DKKm DKKm
Equity
Share capital 15 100,5 100,5
Reserve for development costs 83 6,9
Retained earnings 47,6 47,6
Proposed dividends 35,0 32,4
Equity total 16 191,4 187,4
Non-current liabilities
Other provisions 17 4,8 4,6
Obligations under finance leases 18 18,3 42,1
Deferred Income 19 26,6 33,3
Non-current liabilities total 49,7 80,0
Current liabilities
Payables to credit institutions 24,2 25,9
Obligations under finance leases 18 23,8 40,3
Trade payables 51,9 59,2
Prepayments from customers 33,7 37,0
Contract work in progress 13 57 89
Payables to group enterprises 1,5 2,0
Deferred income 19 15,7 22,2
Joint taxation contribution 20 0,0 0,0
Other payables 21 143,6 153,7
Current liabilities total 300, 1 349,2
Liabilities total 349,8 429,2
Equity and liablilities total 541,2 616,6
Contingent liabilities, etc. 22
Fees paid to auditors appointed at the annual general meeting 23
Related parties and ownership 24
Description of significant events occurred after the end of the financial
year 25
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Statement of changes in equity

Equity at 1 January 2018
Paijd dividend

Profit for the year
Proposed dividends

Equity at 31 December 2018
Equity at 1 January 2017
Paid dividend

Profit for the year

Proposed dividends

Equity at 31 December 2017
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Reserve for
Share development Retained Proposed
capital costs earnings dividends Total
DKKm DKKm DKKm DKKm DKKm
100,5 6,9 47,6 32,4 187,4
0,0 0,0 0,0 -32,4 -32,4
0,0 1,4 35,0 0,0 36,4
0,0 00 -35,0 35,0 0,0
100,5 8,3 47,6 35,0 191,4
100,5 4,1 43,5 53,5 201,6
0,0 0,0 0,0 -53,5 -53,6
0,0 2,8 36,5 0,0 39,3
0,0 0,0 -32,4 32,4 0,0
100,5 6,9 47,6 32,4 187,4
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Cash Flow 1. January — 31 December

Operating profit before interest and tax

Depreciation and amortisation
Other adjustments for non-cash and other items

Operating cash flow before movement in working capital

Change in working capital
Cash generated by operating activities

Nel, interests
Tax received/paid

Net cash flow from operating activities

Purchase of intangible assets
Purchase of langible assets

Net cash flow generated by investing activities

Repayment of obligations under finance leases
Loans from credit institutions

Paid dividend

Reduction of receivable from group companies

Net cash flow from financing activities
Net increase/(decrease) in cash

Cash at the beginning of the year

Cash at end of the year
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2017 2016
Note DKKm DKKm
49,0 54,0
94,5 118,3
-13,5 -31,7
130,0 140,6
2.4 -2,9
132,4 137,7
-2,7 -3,2
-1,8 -1,1
127,9 1334
-10,4 -10,6
-62, 1 -81,2
-72,5 -91,8
-40,3 -59,2
-1,7 22,0
-32,4 -63,5
18,5 49,2
-55,9 -41,5
-0,5 0,1
2,1 2,0
1,6 2,1
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Financial statements

Notes

Note 1 Revenue
Geographical area
Denmark

Segments

Security systems services

Manned security services
Total

Note 2 Staff costs

Wages and salaries
Pensions

Other social security costs
Other staff costs

Total staff costs

Remuneration to the Executive Board and the Board of Directors (included in Staff costs):

Executive Board
Board of Directors

Remuneration to the Executive Board and the Board af Directors
Average number of full-time employees

Average number of part-time employees

Share options

2018 2017
100% 100%
63% 63%
37% 37%
100% 100%
2018 2017
DKKm DKKm
-719,5 -716,1
-66,3 -63,8
-24,9 -28,5
-15,1 -14,8
-825,8 -823,2
4,3 4.1
0,0 0,0
4,3 4,1
1.320 1.347
539 544

The CEO of G4S Security Services A/S were covered by G4S pic's option scheme. Liability and costs related to the option

scheme are paid by G4S plc.

Note 3 Depreciation and amortisation

Goodwill

Development costs
Software

Leasehold improvements
Equipment

Depreciation and amortisation

2018 2017

DKKm DKKm
-1,0 -2,0

-6,8 -7,3

-9,6 -13,0

-2,2 -2,4

-74,9 -93,6
-94,5 -118,3
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Notes

Note 4 Financial income
Interest income, group enterprises
Other interest income

Financlal income

Note 5 Financial expenses
Interest expenses, group enterprises
Interest Finanance Lease obligations

Other interest expenses

Financial expenses

Note 6 Tax on profit for the year
Current tax on profit for the year

Adjustment of current (ax prior years

Adjustment of deferred tax prior years
Changes in deferred tax for the year

Tax on profit for the year

Note 7 Intangible assets

Acquisition cost at 1 January 2018
Additions
Disposals

Acquisition cost at 31 December 2018

Amortisation and impaimment losses at 1 January 2018

Amortisation for the year
Disposals

Amortisation and impairment losses at 31 December 2018

Carrying amount 31 at December 2018

Amortisation period
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2018 2017
DKKm DKKm
0,1 0,6
0,5 1,6
0,6 2,2
0,0 0,0
-2,8 -5,1
-0,5 -0,3
-3,3 -5,4
0.0 0,0
-1,8 -1,1
-1,8 -1,1
1,8 1,1
-9,9 -11,6
-8,1 -10,4
-9,9 -11,5
Development
Goodwill projects Software
DKKm DKKm DKKm
432,6 58,7 284,5
0,0 7,3 3,1
0,0 -45,6 -92,9
432,6 20,4 194,7
-430,2 -48,6 -267,0
-1,0 -6,8 -9,6
0,0 45,6 92,9
-431,2 -9,8 -183,7
1.4 10,6 11,0
5-20 years 3 years 5-10 years

Development projects relates to the development of new and existing alarm systems, which are sold to the company's
customers. All projects are completed by the end of 2018. The initiation of the projects is based on a specific assessment of

customer needs to apply the updates.
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Notes

Note 8 Property, plant and equipment

Acquisition cost at 1 January 2018
Additions

Disposals

Acquisition cost at 31 December 2018

Depreciation and impairment losses at 1 January 2018
Adjustment at 1 January 2018

Depreciation for the year
Disposals

Depreciation and impairment losses at 31 December 2018
Carrying amount 31 at December 2018
Depreciation period

Finance leased assels are included with
Note 9 Investments In group enterprises
Cost at 1 January 2018
Additions/Disposals

Cost at 31 December 2018

Value adjustments at 1 January 2018
Share of profit after tax

Value adjustments at 31 December 2018
Investments in group enterprises at 31 December 2018

Investments in group enterprises specifies as follows:

Name and registered office

Dormant companies:
G48S Kyhlensg A/S, Albertslund
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Leasehold

Improvements Equipment

DKKm DKKm
27,1 570,1
03 61,8
0,0 -99,7
27,4 5632,2
-19,6 -348,5
0,3 0,0
-19,3 -348,5
-2,2 -74,9
0,0 99,7
-21,5 -323,7
59 208,5

5-15 years 3-8 years

0,0 23,4

2018 2017
DKKm DKKm
1,6 1,6
0,0 0,0
1,6 1,6
-1,6 -1,6
0,0 0,0
-1,6 -1,6
0,0 0,0

Ownership Result for

Share Capital interest Equity the year

DKK 1.000.000 100% 0,0 0,0
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Notes

Note 10 Deferred tax asset

Deferred tax at 1 January 2018
Adjustment regarding prior years

Changes in deferred tax for the year
Deferred tax at 31 December 2018

Deferred tax relates to:
Intangible assets

Property, plant and equipment
Current assets

Deferred Income

Finance lease obligation
Other provisions

Deferred tax

Deferred Tax is expected to be offset as follows:

Within 1 year
Between 1 og 5 years
Total
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2018 2017

DKKm DKKm
23,0 334
1.8 1,1
24,8 34,5
-9,9 -11,5
14,9 23,0
-5,0 -6,5
-2,9 6,9
32 51
9,3 12,2
9,3 18,1
1,0 1,0
14,9 23,0
10,9 12,0
4,0 11,0
14,9 23,0

In 2007-2013 the company sold and leased back alarm systems (o a leasing company. Profits on the sale are recogniced in the
income statement over the lease term, which is 5-8 years. The full profit is included in the taxable income for the period 2007-
2013. At year-end, the remaining part of the tax paid amounted to DKK 50.5 million, equivalent to the tax value of deferred
income and leasing debts. The amount js included in the tax asset. As the company no longer enter into new leases tax asset
will be reduced in line with the deferred income and lease debt is setlled. The debt is expected to be fully settled by the end of

2021.

Note 11 Other receivables

Receivable at 1 January 2018
Additions
Disposals

Other receivables at 31 December 2018

Other receivables, include long-term receivables and deposit for rent fall due as follows:

Within 1 year
After 1 year

Total

2018 2017

DKKm DKKm
20,9 21,7

6,7 49

6,0 57

21,6 20,9

45 46

17,1 16,3

21,6 20,9
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Notes

Note 12 Inventories

Finished goods and goods for resale

Inventories at 31 December 2018

Note 13 Contract work in progress

Selling price of construction contracts
Progress billings

Contract work in progress at 31 December 2018
Recognized in the balance sheet as follows:

Contract work in progress under receivables
Contract work in progress under current liabilities

Contract work in progress at 31 December 2018

Note 14 Prepayments
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Prepayments consist of prepaid costs relating to insurance premiums and car taxes.

Note 15 Share capital

Share capital at 1 January 2014
Additions/Disposals 2014-2018
Share capital at 31 December 2018

2018 2017
DKKm DKKm
63,0 66,5
63,0 66,5
52,7 26,8
-33,8 -13,6
18,9 13,2
24,6 22,1
-5,7 -8,9
18,9 13,2
100,5
0,0
100,5

The share capital consists of one share of nom. DKK 0.5 million and one share of nom. DKK 100.0 million. All shares rank

equally.

Note 16 Profit appropriation
Proposed profit appropriation:
Proposed dividends

Reserve for development costs

Retained eamings

1 alt

2018 2017
DKKm DKKm
35,0 32,4
1.4 2,8
0,0 4,1
36,4 39,3
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Notes

Note 17 Other provisions

Other provisions at 1 January 2018
Provision for the year

Change in present value

Other provisions at 31 December 2018

Other provisions are expected to fall due as follows:

Within 1 ar
Between 1 og 5 years
After 5 years

Other provisions at 31 December 2018

Note 18 Obligations under finance leases
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2018 2017
DKKm DKKm
4,6 0,0
0,0 4.5
0,2 0,1
4,8 4,6
0,0 0.0
3,7 3,6
1,1 1,0
4,8 4,6
2018 2017
DKKm DKKm

Payments, due within one year, are included in current liabilities.Other obligations are included in non-cument liabilities.

Obligations under finanse leases are expected to fall due as follows:

Between 1 og 5 years
Within 1 ar

Obligations under finance leases at 31 December 2018

Note 19 Deferred Income

18,3 42,1
23,8 40,3
42,1 82,4

Deferred Income expected to be included in the P&L within one year, are included in current liabilities. Deferred Income
expected to be included in the P&L after one year are included in non-current liabilities.

Deferred Income are expected to be included in the P&L as follows:

After 5 years
Between 1 og 5 years
Non-current part
Within 1 ar

Deferred income at 31 December 2018

Note 20 Joint taxation contribution

Joint taxation contribution at 1 January 2018
Adjustment regarding prior years

Current tax for the year

Tax paid

Joint taxation contribution at 31 December 2018

51 1,5
21,5 31,8
26,6 33,3
15,7 22,2
42,3 55,5

0,0 0,0

1,8 1,1

0,0 0.0
-1,8 -1,1

0,0 0,0
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Notes
Note 21 Other payables 2018 2017
DKKm DKKm
Wages and salaries, holiday allowance, etc. 108,6 114,9
Withholding tax employes, etc. 2,0 1.9
VAT 20,8 25,5
Other 12,2 11,4
Other payables at 31 Dacember 2018 143,6 153,7

Note 22 Contingent liabilities, etc.

Rent- and lease commitments

At the balance sheet date, the Company had outstanding operating lease obligations which is due as follows:

Within 1 ar 39,8 40,7
Between 1 og 5 years 59,8 84,6
After 5 years 0,0 0,6
Rent- and lease commitments at 31 December 2018 99,6 125,9

Other contingent liabilities

The Company is jointly taxed with G4S Holdings (DK) A/S' Danish companies. As a 100% owned subsidiary, together with G4S
Holdings (DK) A/S, the Company has joint and several unlimited liability for the companies' withholding taxes on dividends,
interest and royalties under the joint taxation.

Note 23 Fees paid to auditors appointed at the annual general meeting

In accordance with section 96(3) of the Danish Financial Statements Act, Fees paid to auditors appointed at the annual general
meeting has been omitted as it is included in the consolidated financial statements of G4S pic.

Note 24 Related parties and ownership
Parties exercising control:

G4S International (DK) A/S, Roskildevej 157, DK-2620 Aibertsiund exercises control as 100% owner of the share capital.
G4S pic, 5th Floor, Southside, 105 Victoria Street, London SW1E6QT, United Kingdom is the uiltimate owner of the company.

Other related parties:

Other related parties comprise companies in the G4S plc Group and members of the Board of Directors and the Executive
Board.

Transactions

Apart from intercompany transactions and usual management remuneration duning the year there have been no transactions with
the Board of Directors, Executive Board, executives, major shareholders, affiliates or other related parties.

Note 25 Description of significant events occurred after the end of the financial year

After the end of the financial year there have been no events that could significantly affect the company'’s financial position.
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The annual report for G4S Security Services A/ S has been prepared in accordance with the provisions
of the Danish Financial Statements Act for large enterprises in accounting Class C.

The accounting policies applied are unchanged from last year.

The annual accounts for 2018 are presented in MDKK.

Consolidated financial statements

In accordance with section 112(1) of the Danish Financial Statements Act consolidated financial
statements has been omitted as it is included in the consolidated financial statements of G4S plc, 5th
Fioor, Southside, 105 Victoria Street, London SW1E6QT, United Kingdom.

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates
at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are transiated at
the exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and at the date at which the receivable or payable arose or was recognised in the latest
financial statements is recognised in the income statement as financial income or financial expenses.

Revenue comprises the value of services and goods supplied that is attributable to the accounting period.

Revenue is measured at fair value of the product delivered less discounts, VAT and other sales-related
taxes.

Revenue from the sale of goods and services is recognised at the date of delivery.

Revenue from subscriptions for guard and security services is recognised on a straight-line basis over the
period in which the service is delivered.

Revenue from the installation of security systems is recognised at the completion of the installation. In
connection with major construction contracts, a proportionate share of total revenue is recognised in the
accounting period in question based on the stage of completion of the individual construction contract

Other Income includes profit on sale and leaseback of assets under finance leases. Profits realised in
the period 2007-2013 are recognised in the income statement over the lease term, which is 5-8 years.
Profit not yet recognised at year end is recognised in long- and short-term debt.

Cost of sales and external assistance comprise the year's consumption of goods and external
assistance to generate the revenue for the year.

Other external costs comprise the year's costs for operating and maintaining equipment as well as
selling costs and administrative expenses.
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Income statement

Staff costs comprise costs for wages and salaries, pension contributions, social security costs and other
staff costs.

Depreciation and amortisation comprise depreciation and amortisation for the year regarding goodwill,
development costs, leasehold improvements, tools and equipment.

Profitloss from investments in subsidiaries in the parent company’s income statement comprises the
year's proportionate share of the individual subsidiary's profit or loss before tax and after adjustment for
intercompany profits and losses.

Financial income and expenses comprise the year's interest income and expenses, realised and
unrealised capital gains and losses.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes to deferred tax for the year. The tax
attributable to the profit for the year is recognised in the income statement, whereas the tax attributable to
equity transactions is recognised directly in equity.

Any changes in deferred tax due to changes to tax rates are recognised in the income statement.

The Company is covered by the Danish rules on compulsory joint taxation of the parent company G4S
Holdings (DK} A/S’ Danish companies.

G4S Holdings (DK) A/S is the administrative company under the Jjoint taxation and, accordingly, pays all
corporation taxes to the tax authorities.

On payment of joint taxation contributions, the current Danish corporation tax is allocated between the
Jointly taxed companies in proportion to their taxable income. In this relation, companies with tax loss
carryforwards receive joint taxation contributions from companies that have used these losses to reduce
their own taxable profits.

In accordance with the joint taxation rules, the companies' liabilities towards the tax authorities regarding
their corporation taxes are settled as payment of joint taxation contributions to the administrative
company is made.

Joint taxation contribution payable and receivable is recognised in the balance sheet as joint taxation
contribution receivable or joint taxation contribution payable.
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Balance sheet

Intangible assets

On initial recognition, intangible assets are measured at cost.

Goodwill and rights in connection with acquisitions from third parties are amortised on a straight-line
basis over the expected useful life, not exceeding 20 years. The amortisation period is determined based
on management's experience within the individual business areas. The amortization period is longest for

strategically acquired activities/companies with a strong market position and long earnings profile.

Development projects comprise costs and salaries directly and indirectly attributable to the Company's
development activities.

Development costs that are clearly defined and identifiable are recognised as intangible asset provided
that the cost can be measured reliably and that there is sufficient assurance that future earnings can
cover production costs, selling costs and administrative expenses as well as development costs.

Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

Following the completion of the development work, development costs are amortised on a straight-line
basis over the estimated useful life. The amortisation period is 3 years.

Software includes major administrative systems, networks and other software.

Acquisition of software is recognised as intangible assets provided that the cost can be measured reliably
and that there is sufficient assurance that future earnings can cover production costs, selling costs and
administrative expenses as well as costs for the acquisition of the software.

Acquisition of other software and software with an acquisition price below DKK 5,000 is recognised in the
income statement as the costs are incurred.

Software that is recognised in the balance sheet is measured at cost less accumulated amortisation and
impairment losses.

Following the entry into service of the software, the software is amortised on a straight-line basis over the
estimated useful life. The amortisation period is 5-10 years.

Property, plant and equipment

Leasehold improvements, machinery, tools and equipment are measured at cost less accumulated
depreciation and impairment losses.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date
when the asset is available for use. For alarms and similar equipment installed at customers' premises,
cost comprises direct and indirect costs of materials, components, subsuppliers, and wages and salaries.
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Property, plant and equipment

Depreciation, which is calculated as cost less any residual value, is provided on a straight-line basis over
the expected useful life. The expected useful lives are as follows:

Leasehold improvements are depreciated over the useful life of the lease; however, not exceeding 15
years.

Alarms and similar equipment installed at customers' premises are depreciated over 5-8 years.
Fixtures and fittings, tools and equipment are depreciated over 3-8 years.

The basis for depreciation is calculated with consideration to the asset's residual value and any
impairment losses. The depreciation period and the residual value are determined on time of acquisition
and are reviewed annually. If the residual value exceeds the carrying amount, depreciation is ceased

If the depreciation period or the residual value is changed, the impact on depreciations effect is
recognised prospectively as a change in accounting estimates.

Gains or losses on the disposal or retirement of property, plant and equipment are determined as the
difference between the selling price less dismantling, selling and re-establishment costs and the carrying
amount.

Gains or losses are recognised in the income statement as other operating income or other external
costs, respectively.

Leases
The company has chosen IAS 17 as an interpretation for the classification and recognition of leases.

Fixed-asset leases in terms of which the Company assumes substantially all the risks and rewards of
ownership (finance leases) are recognised initially in the balance sheet at the lower of the fair value and
the net present value of future lease payments computed by applying the interest rate implicit in the lease
or an alternative borrowing rate as the discount rate. Assets acquired under finance leases are then
treated under the same policy as the other fixed assets of the Company.

The remaining lease obligation is capitalised and recognised in the balance sheet under debt, and the
interest elerment on the lease payments is charged over the lease term to the income statement.

All leases entered into by the Company are operating leases. Payments relating to operating leases and
any other leases are recognised in the income statement over the term of the lease. The Company's total
obligation relating to operating leases and other leases is disclosed in contingent liabilities, etc.

Impairment of non-current assets

The carrying amount of intangible assets and property, plant and equipment is subject to an annual test
for indications of impairment other than the decrease in value reflected by depreciation or amortisation.

Impairment tests are conducted of individual assets or groups of assets when there is an indication that

they may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying
amount.
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Investments

Investments in group enterprises are measured according to the equity method.

Investments in group enterprises are measured at the proportionate share of the enterprises' net asset
values calculated in accordance with the Group’s accounting policies minus or plus unrealised intra-group
profits and losses and plus or minus any residual value of positive or negative goodwill determined in
accordance with the purchase method.

Group enterprises with negative net asset value are measured at DKK 0 (nil), and any receivable from
such enterprises are written down by the parent company's share of the negative net asset value if the

receivable is deemed irrecoverable.

If the negative net asset value exceeds the receivable, the remaining amount is recognised under
provisions if the parent company has a legal or a constructive obligation to cover the enterprise's deficit.

Net revaluation of investments in group enterprises is transferred under equity to the reserve for net
revaluation in accordance with the equity method to the extent that the carrying amount exceeds cost.

Dividends from group enterprises which are expected to be adopted before the approval of the annual
report of G4S Security Services A/S are not recognised in the reserve for net revaluation.

Other receivables are measured at amortised cost. Write-down is made for bad debt losses where there
is an objective indication that a receivable has been impaired.

Write-downs are calculated as the difference between the carrying amount of the receivables and the
present value of the expected cash flows, including the realisable value of any collateral received. The
effective interest rate for the individual receivable is used as discount rate.

Inventories

Finished goods and goods for resale are recognised at cost. Cost is calculated on the basis of weighted
average prices.

Cost comprises the purchase price plus delivery costs.

Where the net realisable value is lower than cost, inventories are written down to this lower value.

The net realisable value of inventories is calculated as the sales amount less costs of completion and
costs necessary o make the sale and is determined taking into account marketability, obsolescence and
development in expected selling price.

Receivables

Receivables are measured at amortised cost. Write-down is made for bad debt losses where there is an
objective indication that a receivable has been impaired.

Write-downs are calculated as the difference between the carrying amount of the receivables and the

present value of the expected cash flows, including the realisable value of any collateral received. The
effective interest rate for the individual receivable is used as discount rate.
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Contract work in progress

Contract work in progress, which primarily consists of installations in progress, is measured at the selling
price of the work performed.

The sales value is measured by reference to the stage of completion at the balance sheet date and total
expected income from the work.

Work in progress is recognised in the balance sheet as receivables or payables depending on whether
the net value of the sales value less progress billings and prepayments is positive or negative.

If the outcome of a construction contract can be estimated reliably, revenue and costs are recognised on
the basis of the stage of completion at the balance sheet date.

The stage of completion is measured either as the share of the costs paid at the balance shest date of
total estimated contract costs or as the share of the sales value of the work performed at the balance
sheet date of the total sales value.

If the outcome of a construction contract cannot be estimated reliably, revenue is recognised only to the
extent that it is probable that the costs paid will be recoverable. Costs paid are recognised in the income
statement.

When it is likely that the total contract costs will exceed total contract revenue, the expected loss is
recognised as an expense immediately.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all temporary differences between the carrying amount and the
tax base of assets and liabilities. However, deferred tax is not recognised in respect of temporary
differences concerning goodwill not deductible for tax purposes and other items - apart from business
acquisitions - where temporary differences have arisen at the time of acquisition without affecting the
profit for the year or the taxable income.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the
legislation at the balance sheet date when the deferred tax is expected to crystallise as current tax. In
cases where the computation of the tax base may be made according to alternative tax rules, deferred tax
is measured on the basis of the intended use of the asset and settlement of the liability, respectively.
Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at the value at which
the asset is expected to be realised, either by elimination in tax on future earnings or by set-off against
deferred tax liabilities.

Deferred tax assets and liabilities are offset within the same legal tax entity.

Prepayments

Prepayments comprise costs incurred concerning subsequent financial years.
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Eguity

Reserve for development costs

Reserve for development costs includes recognised development costs. The reserve cannot be used for
payment of dividend or covering of losses. The reserve will be reduced or dissolved if the recognised
development costs are amortised or terminated from the company's operations. This will be done by
transferring directly to equity reserves

Dividends

Proposed dividends are recognised as a liability at the date when they are adopted at the annual general
meeting (declaration date). The expected dividend payment for the year is disclosed as a separate item
under equity.

Other provisions

Provisions are recognized when the company has a legal or actual obligation at the latest on the balance
sheet date and it is probable that economic benefits must be paid in order to settle the obligation.

Provisions with expected maturity over 1 year from the balance sheet date are discounted at the
company's borrowing rate.

Financial liabilities

Financial liabilities are recognised initially at the proceeds received net of transaction expenses incurred.
Subsequently, financial liabilities are measured at amortised cost.

Remaining lease liabilities of finance leases are moreover capitalised and recognised in financial
liabilities.

Other debts are measured at nef realisable value.

Deferred income

Deferred income, included in the liabilities, includes profit on sale and leaseback of assets under finance
leases. Profits realised in the period 2007-2013 are recognised in the income statement over the lease
term, which is 5-8 years. Profit not yet recognised at year end is recognised in long- and short-term debt.

Prepayments from customers

Prepayments from customers comprise obligations regarding subscriptions and represent the amount set
aside at year end for assistance provided until the end of the subscription period.
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Cash flow statement

The cash flow statement shows the Company'’s cash flows for the year broken down by operating,
investing and financing activities, changes for the year in cash and cash equivalents as well as the
Company's cash and cash equivalents at the beginning and end of the year.

The cash flow statement cannot be immediately derived from the published financial statements.

Cash flows from operating activities

Cash flows from operating activities are calculated as the net profit/ioss for the year adjusted for non-cash
operating items, changes in working capital and corporation tax paid.

Cash flows from investing activities

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of
businesses and activities, intangible assets, property, plant and equipment and fixed asset investments.
Cash flows from financing activities

Cash flows from financing activities comprise changes in the amount and composition of the Company's
share capital and related expenses, as well as raising of loans, repayment of interest-bearing debt and
payment of dividend to shareholders.

Segment information

Information is provided on business segment.

Financial ratios

The financial ratios have been calculated as follows:

Operating margin: Operating profit x 100
Revenue
Current ratio: Current assets x 100

Current liabilities other than provisions

Solvency ratio: Equity at year end x 100
Total equity and liabilities at year end

Return on equity: Profit from ordinary activities after tax x 100
Average equity
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