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OVERVI EW OF THE 2021 WHI

The current state of the security market
COVHIID® pandemic has done to our country ar
June 20, 20T2hle awasihcilnegtaiomd Ridshtbe Bt S. econor
emerging from the coronavirus pandemic Wwi
transformed, as businesses and consumer s
|l andscape with higher prices, fewer worke
inconveniences. I n | ate February 2020, t
inflation was tame, wages were rising and
to recover from a multiyear trade war. Th
damaging some parts of the economy much m
vaccination eff@arttemadyt hetviemattst hi s year
businesses and commonities to reopen.
The contract security industry was not as
underscoring, again, its resilience and i
fact, some security companies are still e
the extra highi9maregivic@OVI DThe path forwa
the industry as a wholespeeimal Inys iverlyi aimtc
happen as the new DdI9t 4§ swanreita mte so fr eGRBYV)r B d
continues its rapid spread t@Heeatbemiiefg av
what happened to the security i hdaumdrgveerw
as a direct resul t of the pandemic, ot her
The Five World Lead#£T5k (See pages 11
For purposes of reporting the information on
separate company in the chart on page 11. F
publically, we fouiridediharnredSeeuirnmtasl edisdglaobal
to the 2019 vyear. It reported 2% organic gro
reported a gl obal decrease in sales of 15% of
exchange rates and not a decrease in billable
The I ndBesvenyues and Number of Empllodyees (
The industry | ost approximately $1 billion of
customermf fact ad oithodwesvterri,esi t gained a simil ar
mar gin, COVID work such as temperature screen
estimated the total mar kénoschange femai hhat 2
estimate a slight decrease in the number of e
replacement of security officers with remote
in the unempl oyment |l ines receiving the $300
extra high margin COVID work all owed the reve
though the total number of employees decrease
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OVERVI EW OF THE 2021 WHI

Opportunities and Chald6dnges (See pages b5

Going forward, the security cohrpuasne esse owirlilt ys e
outsourced security, government al agencies ou
el ectronics security offering, and the possib
Security companies will also face challenges:
and replacing it with electronics, predictive
cities, a possible continuing shortage of I ab
the $15 per hour mini mum wage into more munic
Af fordabl e Care Act, dramatic increase in sta

i ncome.

Margins (Gross Prot@ %) (See pages 62

During the 2020 year, the margins, for most ¢
hi gh margin COVID wor kbiolflfasbelte soovreer otfi meh ep rneommi
|l ooking at the first half of the 2021 year, t
work has subsided and the companies are havin
Typically the gross margin for small to mediu
in theld®%nge, but has fallen a couple percen
to the shortage of |l abor. Il ronically, the ma
18%20%ange for two reasons: they have a | ot

mar kets where the customers witlHeyachaewda aa lharg
percentage of their fievemnisae tteamitryg off rf eam itnhge wh
carries 20% or higher margins.

Mergers (See7®)ages 68

Allied Universal was the most active in buyin
Summit Security and Secur America, having reve
respectivel y. However, by far, the one that
through April 2021 was the G4S acquisition.
$18 billion in total worldwide revenues, <crea
Private Equity increased its presence in the
period. New & nltargasnbtinsp abnoiuegshtas s mal | as $10 mi
sever al others are stildl | ooking for just the
force in the industry.
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structure.

Mul tiples (Sd&d)pages 75
The very |l arge companies, with revenues excee
112 i mes t&heEBETDAT The small er companies, \
|l arger competitors, are still valued at a mul
since the buyers wusually give the seller cred
after the acquisition is transitionkdlI| abbwew
premium pay and the increase in the new hire
many owners have found that their company i s
have been as recent as a year ago, even thoug

The Dil emma Facing Seller Mar Comp@adeespaaot
The dil emma the owners, who are wanting to se
possillwer valuation when the transaction is
rate of 42.8%, which is presently being consi
have to receive about 30% more in gross selli.@
in order to receive the same net proceeds as

U.S. Contract Security Market White Paper
August 2021

ROBERT H. PERRY

& Associates, Incorporated
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This annual White Paper marks our 13th ye
the U.S. Contract Security Industry. Al t
unchanged from year to year, the informat
the current status of the industry As w
inherent to the ongoing activities of the
insignificant changes from year to year
to multiple topics.

Our Qualifications to Publish This White P
We have completsddevengage mealkls f orh epludbl
sellers located in 8 countries, -%$2n5d0 nh.av i
We have consulted on sales for several c
We constantly search the internet and ne
acquisitions, mergers, and joint venture
We have proprietary files-hehdosecuBi09O0c
available in public Iists or files.

Pri mary Sources of I nformation for this Re
Annual Reports on the public security co
Discussions with the |l arge consulting fi
mar ket
Gl obal news releases
Federal government reporting agencies
OQur private, confidential files on over
primarily in North America
I nterviews with the owners of many of th
compani es

U.S. Contract Security Market White Paper
August 2021

ROBERT H. PERRY

& Associates, Incorporated
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MARKET BY THE NUMBERS

OUTSOURCE D-HON
SECURI TY MA

$4 8

=

OUTSOURCED CONTRACT
SECURITY MARKET

$2 &

REVENUES FOR THE
MARKET LEADERS

. REVENUES FOR THE 2
MAJORI TY -BDWREDGN
| NDUSTRY (EADERS

OUTSOURCED COMPANI ES I N
SECURITY OFFI CERS § THE UNITED STATE
(1) I ncludes Securitas and Prosegur since GardaWor
Ameri ca.
U.S. Contract Security Market White Paper ROBERT H. PERRY
August 2021 ‘@ Associates, Incorporated
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DEFI NI NG THE US CONTRACT SE
Today, many of the smaller companies that
of ficer services coféd uietog @gouna redatc hoa s te @ .
to describe their company and the | imited
These are the terms the gener al public ar
l'istings to find a oompanyntdh antg maey upridwi
temporary assignments.

However, the | arger companies that stil/

from traditional standing security office

company in the above ter mdseduwrsitteydsraulswet itc

integrated se¢aribyheol obmbhneations of si

their company and services offered. I n f

2020, by redesigning its logo ( the first

dee a diffodmenmewsrIreel ease on this annour

the new brand hig&l hgmas thd pompaergsi ve

and the positive impact odfi ni tesf fiencnto,v aleicounr

distancing itself from its smaller compet

highlighted its manned guarding services

of ferings

As pointed out throughout this white pape

companies turnfitnd eggamd ecdosrgtaaavidiyn g o deal v

| abor shortage. We expect this trend to

technology, coupled with the manned guard

and the customers become more demanding t

Below is a description of most of the ser

companies (although now describing themse

above):

T Traditisdnel sadamnding security officers (
patrol function)

1T Remote video monitoring

T Robot s

1T Drones

1T K9 security

1T Systems i nltretgeqartdtoend with artificial i ni
T Roving vehicle patrol

T Traditional concierge services

1 Executive protection

f Il nvestigation services

1 Caslhifransit (armor-adthamugdhemnownilygegs) a | i
provided by a traditional manned guardi
T COVIHID® temperature checks, distance and
of this white paper report, much of the
may return if the new Delta variant pro
T Cyber sdeadurhiotuygh of fered on a | imited ba
security companies.

U.S. Contract Security Market White Paper R)O BER T_ H_‘ ‘P E RRY
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5 WORLD LEADERS

Gl obally

Countr Local
Headqual Curren

a{9yY MnTDP@EmMmPPOoYPp PHOY)

SECURITAS

g.s

MT®noy bPgoy Podndoy¥) (6)

bpdnoy boodnoy bydpdg) (7) (

ALLIEDUNIVERSAL
'YAGSR {GFrGSa

SECURITY SERVICES

& €ceodcoy Pnodmoy bPnoody)

PROSEGUR :
{ LI AY

GARDANORLD .*I /I bPo®TOYPHPYGY Pndcdy)

Iyl RE
(1)AI'l revenues are for the 2020 year, except GardaWorl d,
(2)local currency to U.S. dollar conversion rates (based
MSEK = million Swedish Krona 9.16 SEK = $1
A = British Pound
a = Euro
CN = Canadian Dol l ar Cc

(3Qver the past 4 yearso6GéSbhasndssestgdneonting revenue

(4Brosegur entered the U.S. market in early 2019 and pre
operations.

(5Additionally, Garé&0B@Ms i-nppaa@kbki marelgnue services in t

(6Represents total revenues for North America; with sign
nificant international portion
(7BEsti mated Run Rate Revenues as of December 31, 2020.
(8Amounts estimated since financial are not released as
U.S. Contract Security Market White Paper ROBERT H. PERRY
August 2021 & Associates, Incorporated
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https://www.securitasinc.com/en/
http://www.g4s.com/
http://www.aus.com/
http://www.prosegur.com/en/
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The five
manned g
u. S. mar

These co
changing
demands
each 1is
pouring
nNow usin
their sm
in techn

e info
urces
ree
mpany
C . Th

aluate
mp &n ywe
njunct

OO D®OD®oO ~+un o
ocoo<o—~o0oSo =

OVERVI

Hi ghlighting

| mportant

Pwinleidc Icyompani es) .

mpa&nyerformance

EW OF WORLD LEADE

the World Leaders

Worl d Leaders highlighted in this r
uarding services globally, with the |
ket (excheptl aRrgesseéeguwre)curity mar ket in

mpanies are | arge have sul
the way the next generation of secul
of its customers and general public.
expanding its menu of services to ini
huge amounts of capital in developi ng
g it as a way to meet this ramped up
aller mannedomgesarwdi nlpowtoo mplee i t ®s GUT C ¢

ol ogy and perceived ansaragipnr osveirdve rc eosf.

enough and

Note to Reader

five
the annual

rmation on the
and primarily

|l eaders present e
reportshée¢in
The companies do no
other) in reporting their revi
the information presented oI
against any of the other c
the performance of the individual ¢
bsite to obtain furtiBerpeirrfoarmaatciegn e
ion with the footnotes accompanying t

to the
erefore,
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L |
(.......EDUNIVERSAL

___Therefor you Key Performance | ndicat

tIEDUNIVERSAL

_ There for you. On Apr| | 6, 2021 Al
1 acquired G4S creati

a.s security company in

(..L

Wor |l dwi de

Revenues Countries

Ov e
800,

Customer Rever

Retention Rate Technol ogy

(1) $18.5 billion cormssirduenr irnagt eAlati etdh eUnd avteer soafl t he G4S acqui sit
Blue print is information inserted by Robert H. Perry &
Source: Websites for Allied Universal and G4S and News
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OVERVI EW OF WORLD LEADE
< “=IEDUNIVERSAL
. ___There for you.
G488 History
G4S begafmi qafst awadarmpemy i n Copenhadaf§6d, nDer
19688 became a part of Group 4, a -Slercaurddrny
group of co2ndplaOnGrecsup Idh mer ged iwa trha tFiad rcvki d
security company establ-asdedebnabdadcdaak G
| 200&@r oup 4 Falck purchased the Wackenhut
company headquartered in the U.S. and fou
2004 Group 4 Falck merged with Securicor,
headquartered in London, at which time it
The combined revenues of the 2 companies
approximatel 3086 tbel heawnbrhnd and | ogo, G
G4S went on to expand, domestically and i
through select acquiséoienandvhiheedperebaoi
businesses with revenues of approxi mately
Universal, G4S had revenues of approxi mat
Sour ce: Websites for Allied Universal and G4S and news
U.S. Contract Security Market White Paper ROBERT H. PERRY
August 2021 @ Associates, Incorporated
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OVERVI EW OF WORLD LEADE

(..LLItDUNIVERSAE

___There for you.

Oon April 6th, with al/l the approval hur dl e
G4 S, putting an end to almost nine mont hs ¢
fact be taken over and just whoTlweuadqgqbiesti:t
hi storic: creating the | argest security col
billion coming from 90 countries making it
nearest competitor. lts 800, 0@ 0aregnepslto yeenepsl or
North Ameri c'd aangde sttheenmpl oyer in the world.

The Pandemic was One of the Largest Factor

It all started aroumdhhadeneprowvadRégddemne d
gl obal pandsemwere the prices of the stoc
companAresOct oberT haer tFii mlaen ciigglo r T iBdHlE dehgauti t i e
now trading on the greatest dioslchd isntl otwo sd
price made G4S-owaepr tbhaye gae afkienanc i al group
competitors. Garda World, a $3 billion Mo
security company, recognized this opportu
billio® BowaG4dSof Directors in October Al
over 8G4d*:pressed share price, themmBghtg r
opportunistic and signifi canmtdayr duan deevrevnat luwu
increased its bid, but&natppemoadgh twhiwihn i
an offer by Allied Universal at $5.3 bill
value basis) and over 11 times EBI TDA.

The Acquisition Rational e

Initially, the G4S North America business
current Allied Universal structure in San
Al 1& e@EO The internatlilomgpleraut diomes Daigisi d
wi || be headquartered in London @ndcuwirleln
CE O, for the first year of & h@FQ,r awislilt icom
financi al role for the I nternational Busi
mont hs after closing
Source: Websites for Allied Universal and G4S and news
U.S. Contract Security Market White Paper ROBERT H. PERRY
August 2021 @ Associates, Incorporated
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OVERVI EW OF WORLD LEADE
< “=IEDUNIVERSAL
- __There for you.
The Strength in Numbers

1T Before the acquisi &Gi appalomosntatally &9 Al
from customer | ocations in the United S
can service many of its international o
profits through outsourcing contract wo

1T Al most 508 obévé&d®e comes from some | eve
enhanced over the past 10 years through
than 5% &freAMdnweals are from this service
now be offered more advanced technol ogy
traditional manned guarding services; w
delivery to the customer.

T With over 800,000 employees worl dwi de,
negotiate better rates on health insura
compensation and ldawén ItihogudmsAlr-riamsdrsad y
some of these areas. In the U.S., wher
G4 S, it is estimated that $140 million
merging the two operations. The redunda
the U.S. become insignificant, since th
have operations in areas outside the U.
England and Mexico).

What the Purchase® M8mak!| ¢o Gbobmpeditors

I&@ obvious that the creation of this mega

gl obal secureistpyeciimmddgytriyts smaller compet |

are already talking about the possi b-ioluitt y

some ofé And&eGU S&gacy cust onerwa ntth atto jbues ta

|l arge company where | argeness usually mee
be true to a certain extent, but many of
customers to the | arger Allied. And s o0me
keep a current customer that Allied approc
through the purchase of G4S, can now offe
their service delivery cost is less, in n
guarding services to include technology,
Sour ce: Websites for Allied Universal and G4S and News

U.S. Contract Security Market White Paper
August 2021
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_ There for you.
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$18 billion, it
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$3 billion just to
rate of 10%) .

Game

game i
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On Mar ch
focus on
Public Of
acqui siti
partner i

24, 2021,
the integr
fering. Ti
@n si

n the Oran
Il n additi
mai nt ai n
systems i
transition G4 S
mar ket s, Al ed hir

Head of Strategy &

on to ente
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management ; i
he56&sgr mat &6d
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n total, Al | i
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come from existing cu
| services Allied is
municipal and gove
| empl-bgess. c&owmer wi
nd, as mentioned abo
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nge and,
cost G45S
started
enough
given it
n a 5%
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posi
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t ask,
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t he
we | |
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OVERVI EW OF WORLD LEADE
(|
< “=IEDUNIVERSAL
. ___There for you.
Al 1@ emdaj or sharehol ders, wigllloball s ammelbh g elr sa
activities. Danette Perkins, previously V
Mergers & Acquisitions for North America.
Allied Universal has a Large FinamMHaivalngCa
of Experience in the Public Markets
As with al/l |l arge acquisitions, most of t
I n the case of this transacti on, unverifi
the price is coming from borrowed money r
group owners. This addi®t ieoxn aslt idiegb td eadbdd d b 3
highly |l everaged. But the two majority fi
|l everaged companies and are no s&Brpangense
investors own collectively 90% of the com
placement du Qu®bec, Warburg Pincuis, Part
collectively managing almost $500 billion
funds Additionally, Tim Geithner, the T
administration, is now the president of W
with a vast amount of experience in advis
plans for a public offering.
Sour ce: Websites for Allied Universal and G4S and News
U.S. Contract Security Market White Paper ROBERT H. PERRY
August 2021 @ Associates, Incorporated
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OVERVI EW OF WORLD LEADE

(N .
(.......tDUNIVERSAL

There for you.

Al l 1 ed Uni ver sal and G4S (

Europe
$3. 1bn
12% tech
8% ca

e Fat

North A
$12.3b
5% techn_

leri ca

.. 4

e Dy

4% technol

South
$0. 7bn
7% techn

0gy

$0. 6bn
14% tech
21%

ol ogy
c a s/h

Sour ce: Websites for Allied Universal and G4S and News
U.S. Contract Security Market White Paper ROBERT H. PERRY
August 2021 & Associates, Incorporated
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OVERVI EW OF WORLD LEADE
DUNIVERSAL

There for you.
Revenue by Customer Ty
(Combined Companies)
9%
6% 7%
= Major Corporate & Industrial = Government
= Financial Institutions = Retail and Malls

= Technology, Media & Communication = Commercial Real Estate
= Transportation & Logistics = Chemicals & Utilities

= Categories with less than 6% each

Source: Websites for Allied Universal and G4S and News
U.S. Contract Security Market White Paper ROBERT H. PERRY
August 2021 & Associates, Incorporated
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OVERVI EW OF
¥DUNIVERSAL

____There for you.

Fi nanci

a l

WORLD LEADE

P e3 tf aotr urtaonrcye [

2020 2019 YoY
fm £m %

Revenue P ® ne@ey b b P hBsy (10.3)
Adjusted profit before interest, tax and amortisation {“Adjusted PBITA”) 427 501 (14.8)
Specific items (net) {53) (13)
Serious Fraud Office Deferred Prosecution Agreement {52) =
Bid defence {34) -
Restructuring and separation costs {58) (57)
Guaranteed minimum pension equalisation charge {2) -
California class action settlement - 18
Gain/(loss) on disposal/closure of subsidiaries/businesses 185 (5)
Loss on disposal of fixed assets {3) (2)
Goodwill impairment {58) (291)
\Asset impairment {4) -
\Acquisition-related amortisation {3) (6)
Operating profit 345 145 137.9
Net finance expense {100) (118)
Profit before tax 245 27 807.4
Tax (84) (107)
Profit/{loss) for the year 161 (80} 301.3
Non-controlling interests {8) (11)
Profit/(loss) attributable to equity holders of the parent 153 (91) 268.1
Earnings/{loss) per share — Basic 9.9p (5.9)p 267.8
Operating cash flow 610 504 21.0

Financial Performance - Underlying results and Alternative Performance Measures

Management consider the key performance indicators of the Group to be underlying revenue, adjusted PBITA, earnings per share and

operating cash flow, explained and reconciled below.

Adjusted Adjusted
Revenue Revenue PBITA PBITA
2020 2019 YoY 2020 2019 YoY
£fm £m % £fm £m %
Africa 390 394 (1.0) 29 28 3.6
Americas P o ®n2®msy bo daszey 3.9 176 135 30.4
Asia 867 889 (2.5) 86 66 30.3
Europe & Middle East 2,348 2,453 (4.3) 146 175 (16.6)
Secure Solutions 6,292 6,322 (0.5) 437 404 8.2
Cash Solutions 455 539 (15.6) 34 55 (38.2)
Total before corporate costs 6,747 6,861 (1.7) 471 459 2.6
Corporate costs {60) (48) 25.0
Group underlying results! 6,747 6,861 (1.7) 411 411 -
Onerous contracts 28 86 = -
Disposed businesses 185 620 16 82
Foreign exchange = 191 = 8
Statutory results 6,960 7,758 (10.3) 427 501 (14.8)

M DNRdzL) dzy RSNI 8Ay 3 NBadzZ ia

FT2NI HAamMD

Blue print is information i

See page 11 for foreign monetary
Reader
and

See Pagefl MRoftoant Note to
Sour ce: G4S Annual Report

nserted

I NB LINB&SY

SR 2y I O2yal

by Robert H. Perry

conversion rates.

Accounts 2021

U.S. Contract Security Market White Paper

August 2021

ROBERT H. PERRY

@ Associates, Incorporated
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OVERVI EW OF WORLD LEADE

Key Performance | ndi cze
Securitas

Revenues in U.S. Dol |l ars $11

Total sales, MSEK Employees

Operating margin Number of countries
with operations

Net debt to EBITDA ratio Number of clients {excluding
monitoring-only clients)

Earnings per share, SEK Number of global clients

Proposed dividend, SEK Client retention rate

Source: Securitas Annual and Sustainability Report 2021
U.S. Contract Security Market White Paper ROBERT H. PERRY
August 2021 @ Associates, Incorporated
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Key

Security Services
Morth America

Security Services
Ibero- America

Onganic sales growth
was 2 percent i)

Securtty solutions and elactro-
nic security sales representad

17 percent (9) of total segmant
sales

The operating mangin
decreased to 5.9 parcant i5.2)

The cllent retention rate
was 1 percent (30]

COvganic zales growth
was Z parcent [14)

Saecurity sclutions and slectronic

decreased to 4.5 parcent [4.7)

The cllent retention rate
was 92 parcent (72

EW OF WORLD

Per for mance

Security Services
Europe

Organilc sales growth was
-2 parcent (2}

Sacurity solutions and slectro-

nic saCurity sales rapresentad

24 percent [22) of total sagment
sales

The oparating margin
decreasadto 4.6 percant (5.6

The client retertion rate
was 90 parcent (900

provider in the AMEA reglon

Two strategic acquisitions
In electronic securlty wers
compietad In 2020, Fradon
Securtty In Austraiia snd Staniey
Securlty In Indla and Singapors

LEAD

ndi cC

Source: Securitas Annual and Sustainability Report 2021

U.S. Contract Security Market White Paper
August 2021

ROBERT H. PERRY

@ Associates, Incorporated
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OVERVI EW OF WORLD LEADE

Financial -8vuocmadyt he Wo

Securitas

Ful I

Year

2020

Compared

t o

Fourth Quarter 2020 Compare
$2.9 b$n3. 0 bn $11.9 $binl. 7 bn
Q4 Change, % Full year Change, %
MSEK 2020 2019 Total Real 2020 2019 Total Real
Sales 26477 28257 -6 3| 107954 110899 -3 1
Organic sales growth, % 1 2 0 4
Operating income before amortization 1404 1497 -6 4 4892 5738 -15 -10
Operating margin, % 5.8 53 4.5 52
Amortization of acquisition related intangible assets -79 -68 -286 271
Acquisition related costs -47 -28 -137 -62
Iterns affecting comparability* 422 -83 -640 -209
Operating income after amortization 856 1318 -35 -25 3829 5196 -26 -22
Financial income and expenses -118 -140 -500 -578
Income before taxes 738 1178 -37 -31 3329 4618 -28 -23
Net income for the period 524 872 -40 -33 2416 3362 -28 -24
Eamnings pershare, SEK 1.45 2.38 -39 -33 663 9.20 -28 23
EPS before itemns affecting comparability, SEK 2.38 2.54 -6 1 8.02 9.61 -17 -12
Cash flow from operating activities, % 109 124 147 85
Free cash flow 1420 1428 5944 3268
Netdebt to EBITDA ratio = = 2l 2.2
Organic salesgrowth Operating margin
Q4 Full year Q4 Full year
% 2020 2019 2020 2019 2020 2019 | 2020 2019
Security Services North America 4 2 2 4 6.4 6.1 59 6.2
Security Services Europe =i 1 =2 2 6.0 6.1} 46 55
Security Services lbero-America =1 10 2 14 5:3 4.8 45 47
Group 1 2 0 4 5.3 53 4.5 5.2
f MSEK to U.S. Dollar Conversion Ratios
Year 2Mv2e0r age Ratlé SEK to $1
Year 2Avl1er age Ra#& SEK to $1
Blue print is information inserted by Robert H. Perry
See page 11 for foreign monetary conversion rates.
See Pageil mpdrtanmnt Naodte to Reader
Source: G4S Annual Report and Accounts 2020

U.S. Contract Security Market White Paper
August 2021

ROBERT H. PERRY

& Associates, Incorporated
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Source:
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OVERVI EW OF WORLD LEADE

FIi nanci al Per for mance
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Fourth Quarter 2020 Compare
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ing income before amortization w

ed for changes in exchange rates
) . The operating incomelwaedsgppenrn:
d support measures of MSEK 230 in th

The Gs&8ooperating margin was 5.3 percen
America and SecurAnmeyr iScear vciocnetsr ilbbuetreod t ¢
margin, while Security Services Europe
devel opment .

See pagel mRordftoant N@te to Reader

Securitas Annual and Sustainability Report 2020

U.S. Contract Security Market White Paper ROBERT H. PERRY

August 2021
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Financial -Sommar Amer i c
Full Years 2020 Compared t
Fourth Quarter 2020 Compare
Security Services North America provid
Canada, and Mexico. The operations in
special i-Gacddruwnintgs El ectronic Security,
Management, and Critical I nfrastisiuidteyr
mobile and remote guarding and the uni
as Canada and Mexi co. There are also
aviation, heal thcar e, manufacturing an
$1.3 b®1.3 bn $5.2 bm$5.1 bn
Q4 Change, % Full year Change, %
MSEK 2020 2019 | Total Real 2020 2019 | Total Redl
Total sales 11568 12389 -7 5 47801 48499 -1 2
Organic sales growth, % 4 2 2 4
Share of Group sales, % 44 44 44 44
Operating income before amortization 740 752 -2 12 2800 3003 -7 -2
Operating margin, % 6.4 6.1 59 62
Share of Group operating income, % 58 50 57 52
Share of segment sales
@® USA, 92%
® Canada, 6%
® Mexico, 1%
Rest of countries in
the segment, 1%
Blue print is information inserted by Robert H. Perry &
See page 11 for foreign monetary conversion rates.
See Pagefl mpoftoant N®dte to Reader
Source: Securitas Full Year Report 2020, and Annual and
U.S. Contract Security Market White Paper ROBERT H. PERRY
August 2021 @ Associates, Incorporated
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