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* Sales increased by 11 percent to MSEK 2,002 (1,798) and the organic sales growth amounted to
-6 percent (5).

* Sales of services increased by 19 percent to MSEK 833 (699).

* Operating income (EBIT) increased by 32 percent and amounted to MSEK 131(99), which resulted in
an operating margin (EBIT) of 6.6 percent (5.5).

* Income before tax increased by 95 percent to MSEK 122 (62). Foreign exchange rate effects
impacted financial net by MSEK 10 (-9).

* Net income increased by 94 percent to MSEK 84 (43) and earnings per share increased to SEK 0.23
(0.12).

* The operating cash flow increased by 44 percent and amounted to MSEK 241 (167).

COMMENTS FROM THE CEO, JUAN VALLE)O

During the first quarter we saw increased sales compared with last year, primarily due to a weaker
Swedish krona. The market continues to be weak and is characterized by price pressure. The
restructuring program that commenced during the fourth quarter 2008 is proceeding as planned and
has contributed to reducing costs which to a large extent has countered the decreased demand.

The US/UK/Ireland segment displayed a result which was below our expectations and the market has
weakened further during the quarter. We are continuing to reduce costs in line with the weakening
market, while at the same time, we are intensifying the work on developing our service offering.

The focus ahead lies on further developing the service offering and thereby prioritizing margins,

improving operational efficiency and generating a stable cash flow.
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Financial overview - The Group

INTERIM REPORT JAN-MAR 2009

Jan-Mar Jan-Mar Rolling Jan-Dec
MSEK 2009 2008 12 months? 2008!
Sales 2,002 1,798 8,213 8,009
Sales growth, % 11 g 71 10
Organic sales growth, % -6 5 1 3
Gross income 670 607 2,758 2,695
Gross margin, % 335 33.8 336 337
Selling and administrative expenses -531 -503 -2,159 -2,132
Selling and administrative expenses, margin, % 26.5 28.0 26.3 26.6
EBITDA 187 147 788 748
EBITDA margin, % 9.3 82 9.6 9.3
EBITA 139 104 598 563
EBITA margin, % 7.0 58 7.3 7.0
Operating income (EBIT) 131 99 569 537
Operating margin (EBIT), % 6.6 55 6.9 67
Net financial items -9 -37 -M -138
Income before tax 122 62 458 399
Netincome 84 43 366 326
Earnings per share, SEK 0.23 0.12 1.00 0.89
Return on capital employed, % - - 15 14
Return on shareholders equity, % - - 16 15

1Excluding costs of the restructuring program, MSEK 275, and impairment losses of goodwill, MSEK 490.

The Group, sales per quarter
MSEK

2500
2000
1500
1000

500

Q1-07 Q2-07 Q3-07 (4-07 Q1-08 Q2-08 Q3-08 Q4-08 Q109

Sales
JANUARY-MARCH 2009

The Group, EBITA and EBITA margin per quarter
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Sales during the period increased by 11 percent to MSEK 2,002 (1,798), of which, organic sales growth amounted to -6 percent

(5).

Sales of services increased by 19 percent to MSEK 833 (699), of which, organic sales growth of services amounted to 1 percent

(4).

Sales have been positively impacted during the period by changes in exchange rates amounting to MSEK 228 (-27).

Income
JANUARY-MARCH 2009

EBITA increased by 34 percent to MSEK 139 (104) and the EBITA margin increased to 7.0 percent (5.8).
Operating income (EBIT) increased by 32 percent to MSEK 131 (99) and the operating margin (EBIT) increased to 6.6 percent

(5.5).

Operating income (EBIT) was positively impacted during the period by changes in exchange rates amounting to MSEK 11 (1).
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Financial net during the period amounted to MSEK -9 (-37). Changes in exchange rates have impacted financial net by
MSEK 10 (-9) and arise from the volatile euro and US dollar to exchange rates in relation to the Swedish krona during the
period.

Income before tax increased by 95 percent to MSEK 122 (62).

Net income increased by 94 percent during the period and amounted to MSEK 84 (43).

Return on capital employed
The Group's return on capital employed was 15 percent (14 percent as of December 31, 2008). The Group's capital employed
amounted to MSEK 3,733 as of March 31, 2009 (MSEK 3,734 as of December 31, 2008).

Financial goals

Niscayah has two main financial goals:

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

As of March 312009, sales growth amounted to 11 percent and return on capital employed amounted to 15 percent.

The segments

Mainland Europe

The share of services increased with 15 percent and amounted to 44 percent of the segment’s total sales during the first
quarter. The Nordic operations have performed well during the period. The G4S acquisition in Germany that was carried out
during the second quarter 2008 has been fully integrated. The market conditions in the segment continue to be weak,
particularly in the Southern parts of Europe, meaning that projects are being deferred to a future date. The restructuring
program has achieved the desired results and is proceeding as planned.

Mainland Europe, sales per quarter Mainland Europe, EBITA and EBITA margin per quarter
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Jan-Mar Jan-Mar Jan-Dec
MSEK 2009 2008 2008
Sales 1,551 1,368 6,172
Sales growth, % 13 12 13
Sales of services 677 588 2,587
Sales growth of services, % 15 g 12
EBITA 158 19 591
EBITA margin, % 10.2 8.7 9.6
Operating income (EBIT) 154 17 576
Operating margin (EBIT), % 9.9 8.6 9.3
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JANUARY-MARCH 2009

Sales increased by 13 percent to MSEK 1,551 (1,368), of which -2 percent was organic growth.

Sales of services during the period increased by 15 percent and amounted to MSEK 677 (588), of which, O percent was organic
growth.

The EBITA margin amounted to 10.2 percent (8.7).

Changes in exchange rates have resulted in a positive currency effect of MSEK 146 on sales and MSEK 10 on operating income
(EBIT) compared with the same period of the previous year.

US/UK/Ireland

The decreased income is due to a sharp decline within the market for implementation. | NEGRNENK_E_G_G_GE
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