ISS A/S

Offering of up to 58,399,894 ordinary Shares

(a public limited liability company incorporated in Denmark registered under CVR no. 28 50 47 99)

This document relates to the initial public offering of up to 58,399,894 ordinary shares of DKK 1 nominal value each (the “Offering”) of ISS A/S (the “Company” or
“ISS”). The Company is offering between 45,919,915 and 57,399,894 new ordinary shares (the “New Shares”) and FS Invest II S.a r.1. (the “Selling Shareholder”) is
offering 1,000,000 ordinary shares (the “Existing Offer Shares” and, together with the New Shares, the “Offer Shares”). The exact number of New Shares to be issued by
us pursuant to the Offering will be adjusted depending on the Offer Price in order for us to receive gross proceeds of approximately DKK 8,036 million. Up to 1,000,000
Existing Offer Shares will be reserved for the Company to purchase in connection with the Offering for the Company to meet certain of its obligations to deliver Shares to
participants in the Company’s incentive programmes.

As of the date of this document, the Company’s share capital amounts to a nominal value of DKK 135,443,319, divided into 135,443,319 shares of DKK 1 each, each
of which is fully paid.

The Offering consists of: (i) an initial public offering to retail and institutional investors in Denmark (the “Danish Offering”); (ii) a private placement in the United
States to persons who are “qualified institutional buyers” or “QIBs” (as defined in Rule 144A (“Rule 144A”) under the U.S. Securities Act of 1933, as amended (the “U.S.
Securities Act”)) in reliance on Rule 144A; and (iii) private placements to institutional investors in the rest of the world (together with the private placement contemplated
under (ii) above, the “International Offering”). The Offering outside the United States will be made in compliance with Regulation S (“Regulation S”) under the U.S.
Securities Act.

The Selling Shareholder has granted the Joint Global Coordinators (as defined herein), on behalf of the Managers (as defined herein), an option (the “Overallotment
Option”) to purchase up to 8,759,985 additional Shares at the Offer Price (as defined below) (the “Option Shares”), exercisable, in whole or in part, from the first day of
trading in, and official listing of, the shares until 30 calendar days thereafter, solely to cover overallotments or short positions, if any, incurred in connection with the
Offering. As used herein, “Shares” shall refer to all outstanding shares of the Company at any given time. If the Overallotment Option is exercised, the term Offer Shares
shall also include the Option Shares.

You are advised to examine all the risks and legal requirements described in this Offering Circular that might be relevant in connection with an investment in
the Offer Shares. Investing in the Offer Shares involves a high degree of risk. See “Risk Factors” beginning on page 36 for a discussion of certain risks that
prospective investors should consider before investing in the Offer Shares.

OFFER PRICE RANGE: DKK 140—DKK 175 PER OFFER SHARE

The offer price at which the Offer Shares will be sold (the “Offer Price”) is expected to be between DKK 140 and DKK 175 per share (the “Offer Price Range”) and
will be determined through a book-building process. The Offer Price and the exact number of Offer Shares to be sold will be determined by the Company’s Board of
Directors (the “Board of Directors”) and the Selling Shareholder, in consultation with the Joint Global Coordinators and is expected to be announced through NASDAQ
OMX Copenhagen A/S (“NASDAQ OMX Copenhagen”) no later than 8:00 a.m. (CET) on 17 March 2014.

The offer period (the “Offer Period”) will commence on 5 March 2014 and will close no later than 14 March 2014 at 4:00 p.m. (CET). The Offer Period may be closed
prior to 14 March 2014; however, the Offer Period will not be closed in whole or in part before 11 March 2014 at 00:01 a.m. (CET). The Offer Period in respect of
applications for purchases of amounts up to, and including, DKK 3 million may be closed before the remainder of the Offering is closed. If the Offering is closed before
14 March 2014, the first day of trading and official listing and the date of payment and settlement may be moved forward accordingly. Any such early closing, in whole or in
part, will be announced through NASDAQ OMX Copenhagen.

Prior to the Offering, there has been no public market for the Shares. Application has been made for the Shares to be admitted to trading and official listing on
NASDAQ OMX Copenhagen under the symbol “ISS”. The existing Shares are issued under the permanent ISIN DK0060542181. The Offer Shares will be issued under the
temporary ISIN DK0060542264 except for the Existing Offer Shares to be acquired by the Company at the Offer Price from the Selling Shareholder in connection with the
Offering. The first day of trading in, and official listing of, the existing Shares issued under the permanent ISIN and the Offer Shares issued under the temporary ISIN on
NASDAQ OMX Copenhagen is expected to be on 17 March 2014.

The Offer Shares are expected to be delivered against payment in immediately available funds in Danish kroner in book-entry form to investors’ accounts with VP
SECURITIES A/S (“VP Securities”) and through the facilities of Euroclear Bank S.A./N.A., as operator of the Euroclear System (“Euroclear”) and Clearstream Banking,
S.A. (“Clearstream”), starting on or around 20 March 2014. All dealings in the Offer Shares prior to settlement will be for the account of, and at the sole risk of, the parties
involved. Registration of the New Shares with the Danish Business Authority will take place following completion of the Offering, which is expected to take place on
20 March 2014, and as soon as possible thereafter the temporary ISIN of the New Shares will be merged with the permanent ISIN of the Shares, which is expected to occur
on or about 24 March 2014.

This document has been prepared under Danish law in compliance with the requirements set out in the Consolidated Act no. 982 of 6 August 2013 on
Securities Trading (the “Danish Securities Trading Act”), the Executive Order no. 643 of 19 June 2012 on prospectuses for securities admitted to trading in a
regulated market and for public listings of securities of at least EUR 5,000,000 (the “Danish Executive Order on Prospectuses”) as well as Commission Regulation
(EC) no. 809/2004 of 29 April 2004, as amended (the “Prospectus Regulation”). This document does not constitute an offer to sell or the solicitation of an offer to
subscribe for or buy any of the Offer Shares in any jurisdiction to any person to whom it would be unlawful to make such an offer in such a jurisdiction.

The Offer Shares have not been and will not be registered under the U.S. Securities Act and are being offered and sold (i) in the United States only to persons
who are QIBs in reliance on Rule 144A; and (ii) outside the United States in compliance with Regulation S. Prospective investors are hereby notified that sellers of
the Offer Shares may be relying on the exemption from the registration requirements of Section 5 of the U.S. Securities Act provided by Rule 144A. For certain
restrictions on transfer of the Offer Shares, see “Transfer Restrictions”. The distribution of this document and the offer of the Offer Shares in certain jurisdictions
are restricted by law. Persons into whose possession this document comes are required by the Company, the Selling Shareholder and the Managers to inform
themselves about and to observe such restrictions. For a description of certain restrictions on offers of Offer Shares and on distribution of this document, see
“Selling Restrictions”.

Joint Global Coordinators and Joint Bookrunners
Goldman Sachs International Nordea UBS Investment Bank
Joint Bookrunners
Barclays Morgan Stanley

Co-Lead Managers
Carnegie Investment Bank Danske Bank SEB
Adviser to the Company and the Selling Shareholder
Lazard
3 March 2014






Notice to Investors in the United States

The Offer Shares have not been recommended by any U.S. federal or state securities commission or
regulatory authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the
adequacy of this Offering Circular. Any representation to the contrary is a criminal offense in the United States.

The Offer Shares have not been and will not be registered under the U.S. Securities Act and are being offered and
sold (i) in the United States only to persons who are QIBs in reliance on Rule 144A; and (ii) outside the United States
in compliance with Regulation S. Prospective investors are hereby notified that sellers of the Offer Shares may be
relying on the exemption from the registration requirements of Section 5 of the U.S. Securities Act provided by
Rule 144 A. For certain restrictions on transfer of the Offer Shares, see “Transfer Restrictions”.

In the United States, this Offering Circular is being furnished on a confidential basis solely for the purpose
of enabling a prospective investor to consider purchasing the particular securities described herein. The
information contained in this Offering Circular has been provided by us and other sources identified herein.
Distribution of this Offering Circular to any person other than the offeree specified by the Managers or their
representatives, and those persons, if any, retained to advise such offeree with respect thereto, is unauthorised,
and any disclosure of its contents, without our prior written consent, is prohibited. Any reproduction or
distribution of this Offering Circular in the United States, in whole or in part, and any disclosure of its contents to
any other person is prohibited. This Offering Circular is personal to each offeree and does not constitute an offer
to any other person or to the public generally to subscribe for, or otherwise acquire, the Offer Shares.

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR
A LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES (“RSA”) WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT
A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF
NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW
HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT
MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR
EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE
SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS
OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR
TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE
PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE
PROVISIONS OF THIS PARAGRAPH.

European Economic Area (“EEA”) Restrictions

In any Member State of the EEA other than Denmark that has implemented the Prospectus Directive, this
Offering Circular is only addressed to, and is only directed at, investors in that EEA Member State who fulfil the
criteria for exemption from the obligation to publish a prospectus, including qualified investors, within the
meaning of the Prospectus Directive as implemented in each such EEA Member State.

This Offering Circular has been prepared on the basis that all offers of Offer Shares, other than the offer
contemplated in Denmark, will be made pursuant to an exemption under the Prospectus Directive, as
implemented in Member States of the EEA, from the requirement to produce a prospectus for offers of Offer
Shares. Accordingly any person making or intending to make any offer within the EEA of Offer Shares which is
the subject of the placement contemplated in this Offering Circular should only do so in circumstances in which
no obligation arises for us, the Selling Shareholder or any of the Managers to produce a prospectus for such offer.
Neither we, the Selling Shareholder nor the Managers have authorised, nor do we, the Selling Shareholder or the
Managers authorise, the making of any offer of Offer Shares through any financial intermediary, other than offers
made by Managers which constitute the final placement of Offer Shares contemplated in this Offering Circular.

The Offer Shares have not been, and will not be, offered to the public in any Member State of the EEA that
has implemented the Prospectus Directive, excluding Denmark (a “Relevant Member State”). Notwithstanding
the foregoing, an offering of the Offer Shares may be made under the following exemptions under the Prospectus
Directive as implemented in that Relevant Member State:

*  toany qualified investor as defined in the Prospectus Directive;

* to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive) subject to obtaining the prior consent of the Joint Global Coordinators for any such offer; or

*  in any other circumstances falling within Article 3(2) of the Prospectus Directive;



provided that no such offer of Offer Shares shall result in a requirement for the publication by the Company, the
Selling Shareholder or any Manager of a prospectus pursuant to Article 3 of the Prospectus Directive or a
supplemental prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer to the public” in relation to any Offer Shares in
any Relevant Member State means the communication in any form and by any means of sufficient information
on the terms of the Offering and the Offer Shares so as to enable an investor to decide to purchase Offer Shares,
as that definition may be varied in that Relevant Member State by any measure implementing the Prospectus
Directive in that Relevant Member State, the expression “Prospectus Directive” means Directive 2003/71/EC
(and amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant
Member State), and includes any relevant implementing measure in the Relevant Member State and the
expression “2010 PD Amending Directive” means Directive 2010/73/EU.

United Kingdom Restrictions

Offers of the Offer Shares pursuant to the Offering are only being made to persons in the United Kingdom
who are “qualified investors” or otherwise in circumstances which do not require publication by the Company of
a prospectus pursuant to section 85(1) of the UK Financial Services and Markets Act 2000.

Any investment or investment activity to which the Offering Circular relates is available only to, and will be
engaged in only with persons who: (i) are investment professionals falling within Article 19(5); or (ii) fall within
Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”), of the UK Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 or other persons to whom such investment or
investment activity may lawfully be made available (together, “relevant persons”). Persons who are not relevant
persons should not take any action on the basis of the Offering Circular and should not act or rely on it.
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SUMMARY

The Danish summary below is a translation of the English summary beginning on page 19. In the event of

any discrepancies between the Danish and the English versions, the English version shall prevail.

Danish Summary

Resuméer bestar af oplysningskrav, der benevnes ‘“Elementer”. Disse Elementer er nummereret i

afsnit A—FE (A.1—E.7). Dette resumé indeholder alle de Elementer, der skal veere indeholdt i et resumé for denne
type veerdipapir og udsteder i henhold til prospektforordningen nr. 486/2012 med senere endringer. Da nogle
Elementer ikke skal medtages, kan der forekomme huller i nummereringen af Elementerne. Selv om et Element
skal indscettes i resuméet pa grund af typen af veerdipapir og udsteder, er det muligt, at der ikke kan gives nogen
relevante oplysninger om Elementet. I sa fald indeholder resuméet en kort beskrivelse af Elementet med
angivelsen “ikke relevant”.

Afsnit A—Indledning og advarsler

Al

Advarsel til investorer

Dette resumé bgr leses som en indledning til Prospektet.

Enhver beslutning om investering i de Udbudte Aktier bgr af investor
treeffes pa baggrund af Prospektet som helhed.

Den sagsggende investor kan, hvis en sag vedrgrende oplysningerne
i Prospektet indbringes for en domstol i henhold til national
lovgivning i medlemsstaterne i det Europaziske @konomiske
Samarbejdsomrade, vere forpligtet til at betale omkostningerne
i forbindelse med overszattelse af Prospektet, inden sagen indledes.

Kun de personer, som har indgivet resuméet eller eventuelle
oversattelser heraf, kan ifalde et civilretligt erstatningsansvar, men
kun safremt resuméet er misvisende, ukorrekt eller
uvoverensstemmende, nar det leses sammen med de andre dele af
Prospektet, eller ikke, nar det leeses sammen med Prospektets andre
dele, indeholder nggleoplysninger, saledes at investorerne lettere kan
tage stilling til, om de vil investere i de Udbudte Aktier.

A2

Tilsagn til formidlere

Ikke relevant. Der er ikke indgaet nogen aftale vedrgrende anvendelse
af Prospektet i forbindelse med et efterfglgende salg eller en endelig
placering af de Udbudte Aktier.

Afsnit B—Udsteder

B.1

Juridisk navn og binavn

Selskabet er registreret under CVR-nr. 28 50 47 99 med det juridiske
navn ISS A/S og har ingen binavne.

B.2

Domicil, retlig form,
registreringsland

Selskabet blev stiftet som et aktieselskab i henhold til dansk
lovgivning den 11. marts 2005 og har hjemsted pd adressen
Buddingevej 197, 2860 Sgborg.

B.3

Nuvarende virksomhed og
hovedaktiviteter

ISS er en af verdens fgrende udbydere af facility services med
aktiviteter bade pa etablerede markeder og i Emerging Markets. ISS
har lokale ledelser i 50 lande og aktiviteter i yderligere 20 lande. ISS
er en af verdens stgrste private arbejdsgivere og havde pr.
31. december 2013 533.544 medarbejdere. I 2013 udgjorde
omsetningen i alt DKK 78,5 mia. og Driftsresultat Fgr @vrige Poster
DKK 4,3 mia. I 2012 udgjorde omsatningen i alt DKK 79,5 mia. og
Driftsresultat Fgr @vrige Poster DKK 4,4 mia.




Afsnit B—Udsteder

ISS tilbyder kunderne en rakke forskellige facility services, som
omfatter: 1) cleaning services, herunder daglig renggring af kontorer
og andre faciliteter, industriel renggring, renggring inden for
transportsektoren, dust control services og specialrenggring,
2) property services, herunder bygningsvedligehold og tekniske
ydelser, landskabspleje og skadedyrsbeke@mpelse, 3) catering
services, herunder interne restauranter og kantiner, hospitalskantiner,
catering til fjerntliggende lokaliteter, VIP-restaurantservice,
cateringlgsninger til firmaer og kontorer, f.eks. caféomrader og
kaffestationer, 4) support services, herunder callcenter-, receptions-
og omstillingsydelser samt kontorlogistik- og bemandingsydelser,
5) security services, herunder vagttjeneste, adgangskontrol og
patruljering af kundefaciliteter og installation af alarmer og
adgangskontrolsystemer samt 6) facility management services,
herunder onsite-styring af facility services, change management,
space management og radgivning.

ISS leverer ydelserne enten som enkeltservices, multiservices eller
integrated facility services (“IFS”). Med enkeltservicekontrakter far
kunderne én  servicelgsning, eksempelvis renggring. Ved
multiservices leveres to eller flere ikke-integrerede servicetyper til én
kunde. ISS tilbyder ogséa IFS, som dakker over levering af to eller
flere servicetyper samlet i én kontrakt kombineret med onsite-styring
gennem én kontaktperson placeret hos kunden, hvilket ggr det muligt
for ISS at integrere facility services-funktioner hos kunderne. ISS har
gennem de senere ar i stigende grad udviklet sin forretning hen imod
at levere IFS-Igsninger.

ISS leverer primeart sine ydelser til kunderne ved at benytte egne
medarbejdere (egenlevering) og kun i begrenset omfang ved at
benytte underleverandgrer. ISS’ globale tilstedevarelse dakker
aktiviteter i Vesteuropa, Norden, Asien, Stillehavsomradet,
Latinamerika, Nordamerika og @steuropa.

ISS’ strategi

ISS Way-strategien, som blev lanceret i 2008, udggr fundamentet i
Selskabets vision: “Vi vil vaere verdens bedste serviceorganisation”.
ISS Way-strategien fokuserer pa fem temaer:

1. Styrkelse af medarbejderkompetencer og -ansvar gennem
lederskab

Optimering af ISS’ kundebase
En tilpasset organisation

IFS-strategi

A

Straeben efter excellence.

ISS’ vaesentlige styrker

ISS vurderer, at Selskabets vasentlige styrker og fordele er anfgrt
nedenfor:

1.  Global leverandgr af facility services med en sterk
leveringsmodel: Global fgrerposition og differentieret value
proposition.




Afsnit B—Udsteder

2. Solid veekstprofil gennem hele konjunkturforlpbet: En Organisk
Vakst-historik, der forventes at blive yderligere understgttet af
attraktive markedsforhold, diversificeret eksponering, vakst i
IFS og globale kunder, eksponering mod Emerging Markets og
god positionering til et gkonomisk opsving.

3.  Sterk og stabil likviditetsskabelse giver hgje afkast: Finansiel
profil med lav risiko, hgj Cash Conversion og attraktiv
kapitalstruktur med forbedrede pengestrgmme.

4.  Erfarent ledelsesteam med gode resultater og omfattende
brancheekspertise: 1SS’ Direktion og Ngglemedarbejdere har
gennem mange ar opnaet gode resultater inden for facility
services-branchen pa baggrund af blandt andet omfattende
branchekendskab, ledelseserfaring og betydelig international
erfaring.

5. ISS Way: En strategi, som understgtter Selskabets veakst,
marginer og en sterk likviditetsskabelsesprofil.

B.da

Beskrivelse af de
veesentligste nyere
tendenser, der pavirker
Selskabet og de sektorer,
inden for hvilke Selskabet
opererer

Yderst fragmenteret branche trods konsolidering: Markedet for
facility services er inde i en konsolideringsfase, hvor stgrre
leverandgrer sgger at opna de gkonomiske fordele, der er forbundet
med at opbygge driftsmassig skala og omfang. Til trods for denne
konsolideringstendens er markedet for facility services fortsat yderst
fragmenteret.

Stigning i outsourcing: Outsourcinggraden er steget for alle
servicetyper, og den globale outsourcinggrad udgjorde ca. 55% i
2012 mod 52% 1 2006. ISS forventer, at denne tendens vil fortsette,
og pa baggrund af sin gennemgang af eksterne kilder anslar ISS, at
den globale outsourcinggrad vil kunne na op pa 57% i 2018. Selvom
alle geografiske omrader forventes at opleve en stigning i
outsourcinggraden, forventes tendensen dog at vare mest udtalt i
emerging markets pa grund af disse markeders generelt lavere
outsourcinggrad i dag.

Stigning i IFS: 1SS’ gennemgang af eksterne kilder viser, at
organisationer i stigende grad vealger en IFS-lgsning. Siden 2000 er
IFS-markedet vokset markant, og ledelsen forventer, at udbredelsen
vil stige yderligere i fremtiden, hvilket vil medfgre, at
omsatningsvaeksten vil vare hgjere end pa det generelle marked for
facility services. ISS anslar pa baggrund af sin gennemgang af
eksterne kilder, at IFS-markedet er vokset med en CAGR pa 7% i
perioden 2006-2012, og at IFS vil kunne udggre 9% af markedet i
2018 mod anslaet 8% i 2012, hvilket svarer til en CAGR pa ca. 9%.

Stigning i globale kontrakter og centralt indkgb: Centralt indkgb
inden for internationale kontrakter er stadig relativt sjeldent pa
markedet for facility services. Store multinationale selskaber med
global tilstedeverelse centraliserer imidlertid i stigende grad deres
indkgb og drift af facility services. ISS anslar pa baggrund af sin
gennemgang af eksterne kilder, at andelen af facility services-
markedet leveret pa internationale kontrakter udgjorde 4% i 2012, og
at dette niveau vil kunne stige til 6% i 2018, hvilket svarer til en
CAGR pa ca. 9% i perioden 2012-2018 mod en CAGR pa ca. 5% i
perioden 2012-2018 for markedet som helhed.
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B.5

Beskrivelse af Koncernen
og Selskabets plads i
Koncernen

Selskabets vasentlige datterselskaber omfatter ISS World Services
A/S, ISS Global A/S, ISS Holding France A/S, ISS Venture A/S samt
moderselskaberne til driftsdatterselskaberne for hver af ISS’ 13
stgrste  landeorganisationer malt pa omsa@tning. De 13
landeorganisationer representerede tilsammen 72,3% af ISS’
omsatning og 82,8% af ISS’ Driftsresultat Fgr @vrige Poster i 2013
og omfatter alle lande, hvor ISS genererede omsatning pa mere end
DKK 2 mia. i 2013.

B.6

Personer, som enten direkte
eller indirekte besidder en
andel af Selskabets kapital
eller stemmerettigheder
eller har kontrol over
Selskabet

Pr. prospektdatoen ejer FS Invest II S.a rl. (den “Seelgende
Aktionaer”) 100% af Selskabets Aktier. Det g@gverste selskab, der
kontrollerer Koncernen, er FS Invest S.a r.1., der ejes af EQT-fondene
(40%), og fonde, der radgives af tilknyttede virksomheder til
Goldman Sachs (“GSCP” eller “Goldman Sachs Capital Partners”)
(33%), Ontario Teachers’ Pension Plan Board, der indirekte ejer sine
Aktier i Selskabet gennem 2337323 Ontario Limited (frem til
gennemfgrelsen af Salgende Aktioners Omstrukturering (som
defineret nedenfor), hvorefter Ontario Teachers’ Pension Plan Board
forventes at eje Aktierne i Selskabet direkte) (“OTPP”) (18%) og
KIRKBI Invest A/S (“KIRKBI”) (8%) og visse nuvarende og
tidligere medlemmer af Bestyrelsen og Direktionen samt et antal
ledende medarbejdere i Koncernen gennem management participation
programme (“MPP”), directors participation programme (“DPP”) og
co-investment scheme (“COI”) (1%).

B.7

Udvalgte regnskabs- og
virksomhedsoplysninger

Nedenstaende udvalgte konsoliderede regnskabsoplysninger, der
omfatter udvalgte data fra resultatopggrelser, balancer og
pengestromsopggrelser,  er uddraget af de  Reviderede
Koncernregnskaber, som er udarbejdet i overensstemmelse med IFRS
som godkendt af EU.
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Resultatopggrelse

OmS@NING .. ..ottt
Personaleomkostninger .. ...................
Vareforbrug .. ........ .. .. . i
Andre driftsomkostninger . ..................
Afskrivninger og amortiseringer) . ...........

Driftsresultat For @vrige Poster? ...........
Andre indtegter og omkostninger, netto .. .....
Driftsresultat) . ..........................
Resultat af kapitalandele indregnet efter den
indre verdis metode .....................
Finansielle indtegter .. .....................
Finansielle omkostninger ...................

Resultat fgr skat og goodwillnedskrivninger/
amortiseringer og nedskrivninger af
varemarker og kundekontrakter .........

Skat af arets resultat) ......................

Resultat fgr goodwillnedskrivninger/
amortiseringer og nedskrivninger af
varemarker og kundekontrakter .........

Goodwillnedskrivninger ....................

Amortiseringer og nedskrivninger af varemarker
og kundekontrakter® ........ ... ... ... ....

Skatteeffekt> ....... ... ... ... . oL

Aretsresultat . ................ ...
Fordeles saledes:

Aktionareri ISSA/S ... ...
MinoritetSinteresser . ..............oueun...

Arets resultat . .. ..ot

DKK

Resultat pr. Aktie

Resultat pr. Aktie .......... ... .. ... ... ...
Udvandet resultat pr. Aktie . .................

Regnskabsar

2013

20129

20119

DKK mio.

78.459 79.454 77.644
(51.234) (52.071) (50.089)
(6.949) (7.009) (6.751)
(15.174) (15.110) (15.561)

(787)  (853)  (855)
4315 4411 4.388
(100)  (308)  (223)
4215 4103 4.165
6 4 0
170 217 197
(2.446) (2.943) (2.999)
1.945 1381 1.363
(919)  (960)  (888)
1.026 421 475
(985)  (385)  (501)
(667)  (679)  (708)
229 193 231
(397) (450) (503)
(399) (453) (510)
2 3 7
(397) (450) (503)
(2,9) (4,0) 5.1
(2,9) (4,0) 5.1
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Balance
Pr. 31. december
2013 20129 20119
DKK mio.
AKTIVER
Langfristede aktiverialt ................... 30.995 34.844 37.016
Kortfristede aktiverialt.................... 17.581 19.044 17.964
Aktiverialt .......... ... . ... ... .. ... 48.576 53.888 54.980
PASSIVER
Aktionzrerne i ISS A/S’ andel af
egenkapitalen . .......... ... .. .. L. 4237  5.097  2.127
MinoritetSinteresser . .. .. ..vvve v v 9 10 12
Langfristede forpligtelserialt ............... 23.314 27.551 31.669
Kortfristede forpligtelserialt ............... 21.016 21.230 21.172
Passiverialt ............................ 48.576 53.888 54.980
Pengestrgmsopggrelse
Regnskabsar
2013 20129 20119
DKK mio.
Pengestrgmme fra driftsaktivitet . . ............... 3.715 3.855 3.676
Pengestrgmme fra investeringsaktivitet ........... 1.331  (747) (332)

Pengestrgmme fra finansieringsaktivitet .......... (5.159) (3.643) (2.874)
(113) (535) 470

3277 3.528 4.037

Pengestrommeialt ..........................

Likvider pr. 31.december . . ....................

1)  Eksklusive Goodwillnedskrivninger samt Amortiseringer og nedskrivninger af
varemarker og kundekontrakter.

2) Eksklusive Andre indtegter og omkostninger, netto, Goodwillnedskrivninger samt
Amortiseringer og nedskrivninger af varemarker og kundekontrakter.

3) Eksklusive skatteeffekten af Goodwillnedskrivninger samt Amortiseringer og
nedskrivninger af varemerker og kundekontrakter.

4)  Omfatter kundekontraktportefgljer og tilknyttede kundeforhold.

5)  Skatteeffekten af Goodwillnedskrivninger samt Amortiseringer og nedskrivninger
af varemerker og kundekontrakter.

6) Inkluderer tilpasninger i henhold til IAS 19 (ajourfgrt), som er indarbejdet i det
reviderede koncernregnskab for 2013.

ISS’ Organiske Vakst i 2013, 2012 og 2011 var pa henholdsvis 4,3%,
1,7% og 6,3%.

Der er ikke pr. prospektdatoen sket nogen vasentlige @ndringer i
ISS’ finansielle stilling og resultat siden 31. december 2013.

ISS har i fgrste kvartal 2014 indgéet 2014 Facilities Agreement og
har indgdet en aftale om at salge Selskabets kommercielle
sikkerhedsaktiviteter i Australien og New Zealand. I fgrste kvartal
2014 har ISS endvidere gennemfgrt salget af aktiviteterne inden for
landskabspleje i Frankrig, aktiviteterne inden for
skadedyrsbek@mpelse i Indien og sikkerhedsaktiviteterne i Israel.

B.8

Udvalgte vigtige proforma-
regnskabsoplysninger

Ikke relevant. Der prasenteres ikke proforma-regnskabsoplysninger i
dette Prospekt.
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B.9

Resultatforventninger eller
-prognose

For sa vidt angar de fremadrettede konsoliderede finansielle
oplysninger  for regnskabsaret 2014  forventer ISS en
omsatningsvaekst pa 3%-4%, forudsat uendrede valutakurser og for
indvirkning fra eventuelle gennemfgrte kgb eller salg af
virksomheder i 2013 og 2014. ZEndringer i valutakurser forventes at
pavirke omsatningsvaeksten for 2014 negativt med ca. 3
procentpoint. Gennemfgrte virksomhedssalg og -kgb i 2013 og
gennemfgrte  virksomhedssalg i 2014 forventes at pavirke
omsatningsvaksten for 2014 negativt med ca. 5 procentpoint. ISS
forventer, at omsatningsvaksten for 2014 bliver negativ med 4%-
5%. Driftsmarginalen for 2014 forventes at vere hgjere end de 5,5% i
2013. Cash Conversion forventes at vere over 90%.

I relation til de fremadrettede konsoliderede finansielle oplysninger
for regnskabaret 2014 er uendrede valutakurser de realiserede
gennemsnitlige valutakurser for regnskabsaret 2013. Effekten af
@ndringer i valutakurser beregnes som forventet omsatning for 2014
til geldende valutakurser pr. 31. december 2013 med fradrag af
samme oms&tning beregnet til de gennemsnitlige valutakurser for
regnskabsaret 2013, i forhold til den realiserede omsatning i 2013
med fradrag af skgnnet omsatning fra virksomhedssalg i 2013 og
2014. Pr. 31. december 2013 var visse virksomheder bestemt for salg.
De fremadrettede konsoliderede finansielle oplysninger for
regnskabsaret 2014  omfatter udelukkende virksomhedssalg
gennemfert i 2014 til og med den 28. februar 2014: Aktiviteterne
inden for landskabspleje i Frankrig, aktiviteterne inden for
skadedyrsbekempelse i Indien, sikkerhedsaktiviteterne i Israel og
HVAC-aktiviteterne i Belgien. Forventningerne til regnskabsaret
2014 omfatter ikke salget af de kommercielle sikkerhedsaktiviteter i
Australien og New Zealand, som udgjorde en omsatning pa ca.
DKK 0,8 mia. i 2013.

De fremadrettede konsoliderede finansielle oplysninger for
regnskabsaret 2014 er udarbejdet: 1) pa baggrund af ISS’
regnskabspraksis, som er 1 overensstemmelse med IFRS-
bestemmelserne om indregning og maling som godkendt af EU, og er
i alle vesentlige henseender identisk med den regnskabspraksis, der
er anfgrt i det reviderede koncernregnskab for 2013 og 2) pa grundlag
af ISS’ s@&dvanlige estimat- og budgetprocedurer, og pa en baggrund,
der er sammenlignelig med de historiske regnskabsoplysninger, der er
medtaget andetsteds i Prospektet. De fremadrettede konsoliderede
finansielle oplysninger er dog baseret pa et stort antal estimater
foretaget af ISS pa baggrund af forudsztninger om fremtidige
handelser, som er forbundet med mange og vasentlige usikkerheder,
som for eksempel kan skyldes forretningsmassige, gkonomiske og
konkurrencemassige risici og usikkerheder, der kan medfgre, at ISS’
faktiske resultater afviger vasentligt fra de fremadrettede finansielle
oplysninger prasenteret i Prospektet.

Visse af de foruds@tninger, usikkerheder og uforudsete hendelser, der
vedrgrer de fremadrettede konsoliderede finansielle oplysninger, er
uden for ISS’ kontrol, herunder de, der vedrgrer @ndringer i politiske,
juridiske, skattemessige, markedsmassige eller samfundsgkonomiske
forhold, forbedring af makrogkonomiske forhold, valutakursudsving og
handlinger fra kunders eller konkurrenters side. ISS har hel eller delvis
kontrol over visse andre foruds@tninger, usikkerheder og uforudsete
handelser, herunder handelser, der vedrgrer eksekvering af ISS’
strategi og omstruktureringsprojekter.
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B.10 | Forbehold i Ikke relevant. Revisionspategningerne pa de  historiske
revisionspategningen regnskabsoplysninger, der indgér direkte eller ved henvisning i dette
for de historiske Prospekt, er afgivet uden forbehold.
regnskabsoplysninger

B.11 | Forklaring hvis udsteders Ikke relevant. Det er ISS’ wvurdering, at driftskapitalen pr.
driftskapital ikke er prospektdatoen er tilstrekkelig til at dakke finansieringsbehovet i
tilstraekkelig til at daekke mindst 12 maneder fra den fgrste handelsdag pA NASDAQ OMX
Selskabets nuvaerende behov | Copenhagen, hvilket forventes at vere den 17. marts 2014.

Afsnit C—Veerdipapirer

C1 En beskrivelse af type og Aktierne, herunder de Udbudte Aktier, er ikke opdelt i aktieklasser.
klasse af de Udbudte
Aktier, herunder ISIN Permanent ISIN-kode: DK0060542181
(International Security Midlertidig ISIN-kode: DK0060542264
Identification Number)

C.2 De Udbudte Aktiers valuta | De Udbudte Aktier vil vaere denomineret i danske kroner (“DKK”).

C3 Antallet af udstedte og fuldt | Pr. prospektdatoen udggr Selskabets aktiekapital nominelt DKK
indbetalte Aktier og 135.443.319 fordelt pa 135.443.319 stk. aktier a nominelt DKK 1
antallet af udstedte Aktier, | eller multipla heraf. Alle aktier er udstedt og fuldt indbetalt.
der ikke er fuldt indbetalt

C4 En beskrivelse af de De Udbudte Aktier, herunder de Nye Aktier, har samme rettigheder
rettigheder, der er knyttet som alle gvrige Aktier, herunder med hensyn til ret til udbytte.
til Aktierne Hvert aktiebelgb pa nominelt DKK 1 giver én stemme pa Selskabets

generalforsamling.

C.s5 En beskrivelse af eventuelle | Ikke relevant. Aktierne er frit omsattelige omseatningspapirer i
indskraenkninger i henhold til dansk ret, og der gelder ingen indskrenkninger i
Aktiernes omsattelighed Aktiernes omsattelighed.

C.6 Optagelse til handel pa et Aktierne er s@gt optaget til handel og officiel notering pd NASDAQ
reguleret marked OMX Copenhagen under symbolet “ISS”. De eksisterende Aktier

udstedes i den permanente ISIN-kode DK0060542181. De Udbudte
Aktier udstedes i den midlertidige ISIN-kode DK0060542264 bortset
fra de Eksisterende Udbudte Aktier, som Selskabet kgber af den
Selgende Aktionar til Udbudskursen i forbindelse med Udbuddet.
Handel med og officiel notering af Aktierne afha@nger blandt andet af
godkendelse fra NASDAQ OMX Copenhagen af spredningen af de
Udbudte Aktier.

Fogrste handels- og officielle noteringsdag for de eksisterende Aktier, der
udstedes i den permanente ISIN-kode, og de Udbudte Aktier, der
udstedes i den midlertidige ISIN-kode, pa NASDAQ OMX Copenhagen
forventes at veere den 17. marts 2014. Hvis Udbuddet lukkes fgr den 14.
marts 2014, kan fgrste handels- og officielle noteringsdag samt datoen
for betaling og afvikling blive fremrykket tilsvarende.

C.7 En beskrivelse af Bestyrelsen har vedtaget en udbyttepolitik med en indledende

udbyttepolitik

malsatning for udbytteprocenten pa ca. 50% af resultat efter skat og
for goodwillnedskrivninger/amortiseringer og nedskrivninger af
varem@rker og kundekontrakter (opgjort som resultat for
goodwillnedskrivninger/amortiseringer ~ og  nedskrivninger  af
varemarker og kundekontrakter i resultatopggrelsen i Koncernens
reviderede koncernregnskab).
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Eventuel betaling af udbytte samt stgrrelsen og tidspunktet for
udbyttebetalingen athenger af en raekke forhold, herunder fremtidig
indtjening, resultat, finansielle forhold, generelle
samfundsgkonomiske = og  forretningsmassige  forhold og
fremtidsudsigter samt andre forhold, som Bestyrelsen matte finde
relevante, og geldende begrensninger i visse af ISS’
gaeldsinstrumenter samt andre myndigheds- og lovgivningsmeassige
krav. Der kan ikke gives sikkerhed for, at ISS’ resultater vil ggre det
muligt at overholde udbyttepolitikken eller en eventuel forhgjelse af
udbytteprocenten, og i serdeleshed kan ISS’ evne til at betale udbytte
blive forringet, hvis nogle af de risici, der fremgar af dette Prospekt,
skulle indtreeffe. Endvidere kan ISS’ udbyttepolitik blive @ndret, idet
Bestyrelsen fra tid til anden vil genoverveje den. Der kan ikke gives
sikkerhed for, at der vil blive foreslaet eller deklareret udbytte i et
givent ar. Selskabets 2016 Senior Subordinated Notes og
Seniorfaciliteter indeholder begrensninger med hensyn til
udbyttebetaling, men Selskabet forventer at indfri 2016 Senior
Subordinated Notes omkring den 15. maj 2014 med en del af
nettoprovenuet fra Udbuddet, og Selskabet agter at anvende resten af
nettoprovenuet fra Udbuddet (bortset fra provenu, der matte blive
anvendt til at erhverve Eksisterende Udbudte Aktier for at opfylde
visse forpligtelser i forbindelse med incitamentsprogrammerne)
sammen med belgb trukket pa 2014 Faciliteterne og
kontantbeholdninger til at indfri  Seniorfaciliteterne efter
gennemfgrelse af Udbuddet. Selskabet agter at tilbyde at kgbe 2014
Medium Term Notes eller indfri dem ved forfald og at indfri
securitisation-programmet og forskellige andre geldsinstrumenter i
Igbet af 2014. 2014 Facilities Agreement indeholder ikke
begraensninger med hensyn til udbyttebetaling.

Som alternativ eller i tilleg til udbyttebetalinger kan Bestyrelsen
iverksette aktietilbagekgb. En eventuel bestyrelsesbeslutning om at
foretage aktietilbagekgb vil blive taget i overensstemmelse med
ovenstaende faktorer vedrgrende udbyttebetaling.

Selskabet har ikke deklareret udbytte i arene 2014, 2013 og 2012.
Selskabet forventer at deklarere udbytte i 2015 vedrgrende
regnskabsaret 2014, og/eller Selskabet vil muligvis pabegynde et
aktietilbagekgb, i begge tilfelde med forbehold for overholdelse af
danske lovkrav.

Afsnit D—Risici

D.1

Nggleoplysninger om de
vigtigste risici, der er
specifikke for Selskabet
eller dets branche

De nedenfor omtalte risikofaktorer og usikkerheder omfatter de risici,
som 1SS’ ledelse pa nuverende tidspunkt vurderer som verende
veesentlige, men det er ikke de eneste risikofaktorer og usikkerheder,
ISS star overfor. Der er yderligere risikofaktorer og usikkerheder,
herunder risici som ISS pd nuverende tidspunkt ikke er bekendt med,
eller som ISS’ ledelse pd nuveerende tidspunkt anser for uveesentlige,
som kan opsta eller blive veesentlige i fremtiden, og som kan fore til et
fald i de Udbudte Aktiers veerdi, og til at hele eller en del af det
investerede belpb mistes. Risikofaktorerne er ikke nceevnt i prioriteret
reekkefplge efter betydning eller sandsynlighed.

e (konomisk afmatning pd de markeder, hvor ISS opererer, kan
pavirke efterspgrgslen efter facility services og kan fa vesentlig
negativ indvirkning pa ISS’ virksomhed, resultater og finansielle
stilling.
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ISS er udsat for risici i1 forbindelse med sine globale aktiviteter,
herunder en rakke nationale og lokale myndighedskrav og
lovmessige krav fra forskellige arbejds-, sundheds-, sikkerheds-,
miljg-, antikorruptions- og andre regulatoriske bestemmelser,
mulige negative skattemassige konsekvenser (herunder
vedrgrende transfer pricing), konkurrencelovgivning, manglende
evne til at fuldbyrde retsmidler i visse jurisdiktioner, samt
geopolitiske og sociale forhold i visse sektorer af relevante
markeder.

ISS’ evne til at fastholde og forbedre sin Driftsmarginal,
opretholde sine Cash Conversion-niveauer samt at na sine mal
for disse nggletal ath@nger af en raekke faktorer.

Manglende evne til at udvide forretningen organisk, herunder
manglende evne til at fastholde eksisterende kunder og tiltrekke
nye kunder, kan fa vasentlig negativ indvirkning pa ISS’
virksomhed, resultater og finansielle stilling og kan forhindre, at
ISS nér sine vakstmal.

ISS er udsat for risici i forbindelse med at drive virksomhed i
Emerging Markets, idet de politiske, gkonomiske og juridiske
systemer og forhold i emerging market-lande generelt er mindre
forudsigelige end i lande med mere udviklede institutionelle
strukturer.

ISS’ virksomhed bliver stadig mere kompleks, hvilket gger
eksponeringen mod driftsmassige risici.

ISS er udsat for risici i forbindelse med sin decentrale
organisationsstruktur, da ISS giver sine datterselskaber
vaesentlig driftsmessig selvbestemmelse og ansvar med
begrenset tilsyn fra centralt hold.

ISS vil maske ikke vare i stand til at tiltrekke og fastholde
kvalificerede regionale og lokale ledere, hvilket kan skade
forretningen og hindre ISS i at eksekvere sin strategi.

ISS vil maske ikke vere i stand til at tiltreekke og fastholde et
tilstreekkeligt antal kvalificerede medarbejdere, hvilket kan fa
vasentlig negativ indvirkning pa ISS’ virksomhed, resultater og
finansielle stilling.

ISS’ omdgmme, brand eller lgnsomhed kan péavirkes negativt af
forskellige driftsmassige risici.

ISS er udsat for risici i forbindelse med sine kontrakter, herunder
ISS* evne til at foretage en korrekt vurdering af
prisfasts@ttelsen, medarbejder- og andre  gkonomiske
forpligtelser, den ggede kompleksitet af ISS’ IFS-kontrakter
samt den risiko, at ISS’ kunder beslutter at opsige deres kontrakt
med ISS for tid eller @ndre omfanget af deres kontrakt.

ISS’ kontrakter med den offentlige sektor, herunder OPP/PFI-
kontrakter, kan pavirkes af politiske og administrative
beslutninger.

ISS er udsat for risici i forbindelse med frasalg af visse
eksisterende aktiviteter samt kgb af nye aktiviteter.

ISS er underlagt omfattende lovgivning og bestemmelser i hele
sit globale netvaerk af aktiviteter, hvilket kan satte
begrensninger for ISS’ aktiviteter eller udsette ISS for risici
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som f@lge af manglende overholdelse, og omkostningerne ved
overholdelse kan stige i fremtiden.

e ]SS er udsat for sterk konkurrence.

e Udsving i valutakurser kan fa vasentlig negativ indvirkning pa
ISS’ virksomhed, resultater og finansielle stilling.

e Vilkarene for ISS’ Eksisterende Gald og 2014 Facilities
Agreement samt en eventuel manglende evne til at refinansiere
en sadan geld, efterhanden som den forfalder, kan fa negativ
indvirkning pa ISS’ virksomhed, resultater og finansielle stilling.

e Afvigelser fra og @ndringer i forudsetninger, der indgar i
verdiforringelsestest kan pavirke verdien af immaterielle
aktiver, egenkapitalen samt rapporteret resultat.

e De fremskrevne finansielle oplysninger, der indgar i dette
Prospekt, kan afvige vasentligt fra Selskabets faktiske resultater,
og investor bgr ikke tillegge disse oplysninger uforholdsmassig
megen vaegt.

D3 Nggleoplysninger om de e Efter Udbuddet vil den Salgende Aktion®r fortsat veare
vaesentligste risici i storaktionzr og kan kontrollere eller i gvrigt pavirke vasentlige
forbindelse med de handlinger, som Selskabet foretager.

Udbudte Aktier e Aktierne har ikke tidligere vaeret handlet offentligt, og kursen kan
vere volatil og svinge betydeligt som reaktion pa en reekke faktorer.

* Fremtidige salg af Aktier efter Udbuddet kan medfgre et fald i
markedskursen pa Aktierne.

e Forskelle i valutakurser kan fa vasentlig negativ indvirkning pa
en aktiebeholdnings eller en udbytteudlodnings verdi.

e Amerikanske og andre udenlandske aktion@rer vil muligvis ikke
kunne udnytte fortegningsrettigheder eller deltage i fremtidige
fortegningsemissioner.

* Begranset omsattelighed i aktien.

Afsnit E—Udbud
E.1l Samlet nettoprovenu fra Selskabet forventes at modtage et nettoprovenu fra salget af Nye

Udbuddet og skennede
omkostninger

Aktier pa ca. DKK 7.690 mio. efter fradrag af provision og skgnnede
omkostninger i forbindelse med Udbuddet, som Selskabet skal betale.
Selskabet modtager ikke nogen del af provenuet fra salget af
Eksisterende Udbudte Aktier.

Under forudsatning af, at Udbudskursen svarer til midtpunktet i
Udbudskursintervallet og fuld udnyttelse af Overallokeringsretten,
skgnnes de samlede omkostninger i forbindelse med Udbuddet, inkl.
provisioner og honorarer (faste og diskretionere), som Selskabet skal
betale til Emissionsbankerne, at udggre ca. DKK 350 mio., hvoraf
DKK 100 mio. forventes at blive indregnet i resultatopggrelsen i
2013 og 2014. Herudover skal den Szlgende Aktion®r betale visse
omkostninger i forbindelse med Udbuddet, herunder, men ikke
begrenset til, provisioner og honorarer (faste og diskretionere), til
Emissionsbankerne forholdsmessigt i forhold til det solgte antal Nye
Aktier og Eksisterende Udbudte Aktier i Udbuddet.
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Selskabet og den Szlgende Aktionar har endvidere indgaet aftale om
at betale en salgsprovision til de kontofgrende institutter (medmindre
det pageldende kontofgrende institut er en Emissionsbank) svarende
til 0,25% af Udbudskursen pad de Udbudte Aktier, som tildeles
vedrgrende kgbsordrer pa belgb til og med DKK 3 mio. afgivet
gennem de kontofgrende institutter, som skal betales forholdsmassigt
af Selskabet og den Selgende Aktionar i forhold til det solgte antal
Nye Aktier og Eksisterende Udbudte Aktier.

Hverken Selskabet, den Selgende Aktionar eller Emissionsbankerne
vil palegge investorerne omkostninger. Investorerne skal betale
sedvanlige transaktions- og ekspeditionsgebyrer til  deres
kontofgrende institutter.

E.2a

Baggrund for Udbuddet og
anvendelse af provenu,
skgnnet nettoprovenu

Udbuddet forventes at understgtte ISS’ fremtidige vakst og strategi
og fremme ISS’ offentlige og kommercielle profil og give bedre
adgang til kapitalmarkedet samt en diversificeret ejerkreds bestaende
af nye aktionarer bade i Danmark og internationalt.

Selskabet forventes at modtage et nettoprovenu fra salget af Nye
Aktier pa ca. DKK 7.690 mio. efter fradrag af provision og skgnnede
omkostninger i forbindelse med Udbuddet, som Selskabet skal betale.

Efter Udbuddet forventer Selskabet at refinansiere hele den
Eksisterende Gald. Selskabet forventer at indfri 2016 Senior
Subordinated Notes omkring den 15. maj 2014 med en del af
nettoprovenuet fra Udbuddet, og Selskabet agter at anvende resten af
nettoprovenuet fra Udbuddet (bortset fra provenu, der matte blive
anvendt til at erhverve Eksisterende Udbudte Aktier for at opfylde
visse forpligtelser i forbindelse med incitamentsprogrammerne)
sammen med belgb trukket pa 2014 Faciliteterne og
kontantbeholdninger til at indfri  Seniorfaciliteterne  efter
gennemfgrelse af Udbuddet. Selskabet agter at tilbyde at kgbe 2014
Medium Term Notes eller indfri dem ved forfald og at indfri
securitisation-programmet og forskellige andre galdsinstrumenter i
Igbet af 2014. Desuden forventer Selskabet at anvende DKK 140 mio.
af provenuet til at kgbe Eksisterende Udbudte Aktier for at kunne
opfylde visse forpligtelser til at levere Aktier til deltagere i Selskabets
incitamentsprogrammer.

Selskabet modtager ikke nogen del af provenuet fra salget af
Eksisterende Udbudte Aktier.

E.3

Vilkar og betingelser for
Udbuddet

Selskabet udbyder mellem 45.919.915 og 57.399.894 stk. Nye Aktier,
og den Sazlgende Aktioner udbyder 1.000.000 stk. Eksisterende
Udbudte Aktier, ekskl. eventuelle Aktier i forbindelse med
Overallokeringsretten.

Det ngjagtige antal Nye Aktier, der udstedes i forbindelse med
Udbuddet, vil blive reguleret afthengigt af Udbudskursen, saledes at
Selskabet modtager et bruttoprovenu pa ca. DKK 8.036 mio. Op til
1.000.000 stk. Eksisterende Udbudte Aktier vil blive reserveret til
Selskabets kgb i forbindelse med Udbuddet med henblik pa daekning
af visse af Selskabets forpligtelser til at levere Aktier til deltagerne i
Selskabets incitamentsprogrammer.

Den Salgende Aktionzr har indgaet aftale om pa vegne af
Emissionsbankerne at give Joint Global Coordinators en
Overallokeringsret  til at kgbe op til 8.759.985  stk.
Overallokeringsaktier til Udbudskursen, som kan udnyttes helt eller
delvist fra Aktiernes fgrste handels- og officielle noteringsdag og
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indtil 30 kalenderdage derefter, alene til dakning af eventuel
overallokering eller korte positioner i forbindelse med Udbuddet,

Udbuddet bestér af: 1) bgrsnotering og et offentligt udbud til private
og institutionelle investorer i Danmark, 2) en privatplacering i USA
til personer, der er “qualified institutional buyers” eller “QIBs” (som
defineret i Rule 144A i henhold til U.S. Securities Act of 1933 med
senere @®ndringer) i medfgr af Rule 144A, og 3) privatplaceringer til
institutionelle investorer 1 resten af verden. Udbuddet uden for USA
foretages 1 henhold til Regulation S i U.S. Securities Act.

Udbudskursen fastlegges efter book-building af Bestyrelsen og den
Selgende Aktionzr i samrad med Joint Global Coordinators.
Udbudskursen forventes at ligge mellem DKK 140 og DKK 175 pr.
Udbudt Aktie. Resultatet af Udbuddet, Udbudskursen og
fordelingsgrundlaget forventes offentliggjort via NASDAQ OMX
Copenhagen senest den 17. marts 2014 kl. 8.00 (dansk tid).

Hvis Udbudskursen fastlegges over Udbudskursintervallet, eller hvis
Udbudskursintervallet @ndres i opadgaende retning, vil Selskabet
meddele dette via NASDAQ OMX Copenhagen og offentligggre et
tilleg til dette Prospekt. I sa fald har investorer, der har indleveret
ordrer pa Udbudte Aktier i Udbuddet, to handelsdage efter
offentligggrelsen af det pagldende tilleg til at tilbagekalde deres
tegnings- eller kgbsordre pa Udbudte Aktier i Udbuddet som helhed.
I sa fald vil meddelelsen om Udbudskursen fgrst blive offentliggjort,
nar fristen for udnyttelse af retten til tilbagekaldelse er udlgbet.

Udbudsperioden Igber fra og med den 5. marts 2014 og til og med
senest den 14. marts 2014 kl. 16.00 (dansk tid). Udbudsperioden kan
lukkes fgr den 14. marts 2014, men hel eller delvis lukning af
Udbudsperioden vil dog tidligst finde sted den 11. marts 2014 kl.
00.01 (dansk tid). Hvis Udbuddet lukkes fgr den 14. marts 2014, kan
meddelelse om Udbudskursen, tildeling, forste handels- og officielle
noteringsdag samt datoen for betaling og afvikling blive fremrykket
tilsvarende. Udbudsperioden for ordrer til og med en kursvaerdi pa
DKK 3 mio. kan lukkes fgr resten af Udbuddet. En sadan tidligere hel
eller delvis lukning offentligggres i givet fald via NASDAQ OMX
Copenhagen.

Der skal som minimum tegnes/kgbes et stk. Udbudt Aktie. Der
gaelder intet maksimum for tegningsbelgbet i Udbuddet. Antallet af
aktier begraenses dog til antallet af Udbudte Aktier i Udbuddet.

Ordrer fra danske investorer om kgb eller tegning for belgb til og
med DKK 3 mio. skal afgives pa den ordreblanket, der er indeholdt i
det Engelsksprogede Prospekt og det Danske Prospekt.
Ordreblanketten skal indsendes til investors eget kontofgrende institut
i lgbet af Udbudsperioden eller en eventuelt kortere periode, der
matte blive offentliggjort via NASDAQ OMX Copenhagen. Ordrer er
bindende og kan ikke @ndres eller annulleres. Ordrer kan afgives med
en maksimumkurs pr. Udbudt Aktie i DKK. Hvis Udbudskursen
overstiger maksimumkursen pr. Udbudt Aktie, der er anfgrt pa
ordreblanketten, vil der ikke blive tildelt Udbudte Aktier til investor.
Hvis der ikke er angivet en maksimumkurs, anses ordren for afgivet
til Udbudskursen. Alle ordrer, der er afgivet til en kurs lig med
Udbudskursen eller en hgjere kurs, afregnes til Udbudskursen efter
eventuel tildeling. Ordrer skal afgives for et antal Udbudte Aktier
eller for et samlet belgb afrundet til nermeste kronebelgb. Der kan
kun indleveres én ordreblanket for hver VP-konto. For at en ordre er
bindende, skal den udfyldte og underskrevne ordreblanket indsendes
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til investors eget kontofgrende institut i sa god tid, at det
kontofgrende institut kan behandle og fremsende ordren, siledes at
den modtages af Nordea Bank Danmark A/S senest den 14. marts
2014 kl. 16.00 (dansk tid) eller pa det eventuelle tidligere tidspunkt,
hvor Udbuddet lukkes.

Investorer, som gnsker at afgive ordrer pa kgb eller tegning for belgb
over DKK 3 mio., kan afgive interessetilkendegivelse til en eller flere
af Emissionsbankerne i lgbet af Udbudsperioden. Disse investorer
kan i Udbudsperioden Igbende @ndre eller tilbagekalde deres
interessetilkendegivelser, men disse interessetilkendegivelser bliver
bindende ordrer ved udlgbet af Udbudsperioden.

Hvis de samlede ordrer i Udbuddet overstiger antallet af Udbudte
Aktier, vil der blive foretaget reduktion matematisk, hvis der er tale
om ordrer til og med DKK 3 mio., bortset fra at der vil ske fuld
tildeling til ordrer fra medlemmer af Bestyrelsen, medlemmer af
Direktionen og Ngglemedarbejderne. Ved ordrer med en kursverdi
pa mere end DKK 3 mio. sker der individuel tildeling. Ordrer og
interessetilkendegivelser medfgrer muligvis ikke tildeling af Udbudte
Aktier.

Efter Udbudsperiodens udlgb modtager investorerne en opggrelse
over det eventuelle antal Udbudte Aktier, der er tildelt dem, og
vardien heraf til Udbudskursen, medmindre andet aftales mellem
investor og den pagaldendes kontofgrende institut.

De Udbudte Aktier forventes leveret elektronisk gennem VP
Securities, Euroclear og Clearstream omkring den 20. marts 2014
mod kontant betaling i danske kroner. Al handel med de Udbudte
Aktier forud for afvikling sker for de involverede parters egen
regning og risiko.

Udbuddet kan tilbagekaldes af Selskabet, den Selgende Aktionzr og
Joint Global Coordinators til enhver tid fgr kursfastsattelse og
tildeling i Udbuddet. En eventuel tilbagekaldelse af Udbuddet vil
straks blive offentliggjort via NASDAQ OMX Copenhagen.

E4

Veasentlige interesser i
Udbuddet, herunder
interessekonflikter

Visse  medlemmer af Bestyrelsen samt Direktionen og
Ngglemedarbejderne er indirekte aktionzrer i Selskabet eller har
gkonomiske interesser heri og vil efter Salgende Aktionars
Omstrukturering (som defineret nedenfor) have en direkte interesse i
Selskabet og har derfor en interesse i Udbuddet. Ingen medlemmer af
Bestyrelsen, Direktionen eller Ngglemedarbejderne ejer direkte eller
indirekte over 5% af Selskabets aktiekapital. Der henvises til punkt B.6.
for yderligere oplysninger om direkte og indirekte ejerinteresser i
Selskabet.

GSCP, som i gjeblikket indirekte ejer 33% af Selskabet, radgives af
tilknyttede virksomheder til Goldman Sachs International, der er Joint
Global Coordinator i Udbuddet.

Goldman Sachs International, Nordea Markets (division af Nordea
Bank Danmark A/S) og UBS Limited er Joint Global Coordinators i
Udbuddet, Joint Global Coordinators og Barclays Bank PLC samt
Morgan Stanley & Co. International plc er Joint Bookrunners i
Udbuddet, og Carnegie Investment Bank, filial af Carnegie
Investment Bank AB (publ), Sverige, Danske Bank A/S og
Skandinaviska Enskilda Banken, Danmark, filial af Skandinaviska
Enskilda Banken AB (publ), Sverige er Co-Lead Managers i
Udbuddet og er sammen med Joint Bookrunners Emissionsbanker i
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Udbuddet. Nogle af Emissionsbankerne og deres respektive
tilknyttede virksomheder har fra tid til anden vearet involveret i og
kan i fremtiden involvere sig 1 forretningsbankvirksomhed,
investeringsbankvirksomhed og finansielle radgivningstransaktioner
og -ydelser som en del af deres aktiviteter med Selskabet eller den
Selgende Aktioner eller enhver af Selskabets eller disses respektive
neartstaende parter. For visse af disse transaktioner og ydelser gelder
det, at deling af information generelt er underlagt restriktioner af
hensyn til fortrolighed, interne procedurer eller geldende regler og
forskrifter. Emissionsbankerne har modtaget og vil modtage
sedvanligt honorar og provision for sadanne transaktioner og ydelser
og vil muligvis fa interesser, der ikke er forenelige med eller
potentielt kunne vere i modstrid med potentielle investorers eller
ISS’ interesser.

Desuden har tilknyttede virksomheder til Goldman Sachs, KIRKBI
og nogle af Emissionsbankerne eller deres tilknyttede virksomheder
interesser i Selskabet som langivere i forbindelse med Selskabets
Eksisterende Gald og/eller 2014 Facilities Agreement.

ISS’ @gverste moderselskab, FS Invest S.a r.l., vil efter Udbuddets
gennemfgrelse anvende midler, der stilles til radighed for FS Invest
S.a r.l. af den Szlgende Aktionzr af provenuet, som den Szlgende
Aktion@r modtager fra salget af Eksisterende Udbudte Aktier, til at
indfri 1an og palgbet rente til ISS’ datterselskab ISS Global A/S samt
ni af ISS’ nuvarende og tidligere medarbejdere og et tidligere
medlem af ISS’ bestyrelse. Pr. 31. december 2013 udgjorde lanene i
alt ca. DKK 103 mio., hvoraf ca. DKK 98 mio. udgjorde geld til ISS
Global A/S.

Selskabet er ikke bekendt med andre fysiske eller juridiske personer
involveret i Udbuddet, der kan have en vasentlig interesse i
Udbuddet.

E.5

Sezlgende Aktionzers lock-
up aftaler

Den Szlgende Aktioner, FS Invest II S.a r.l. er et selskab med
begranset ansvar registreret i henhold til luxembourgsk lovgivning
med registreringsnr. B107.850 og med hovedkontor pa adressen
L-1536 Luxembourg, 2 Rue du Fossé, Luxembourg.

Den Selgende Aktionar ejer pa nuvarende tidspunkt 100% af Aktierne
og stemmerettighederne i Selskabet. Der henvises til punkt B.6. for
yderligere oplysninger om indirekte ejere af den Selgende Aktioner.

I forbindelse med og betinget af Udbuddets gennemfgrelse vil den
Selgende Aktioner og dennes direkte og indirekte aktionarer
foretage en omstrukturering (den “Seelgende Aktionzers
Omstrukturering”). Den Slgende Aktionzrs Omstrukturering vil
medfgre, at OTPP, KIRKBI og deltagerne i MPP, DPP og COI ikke
lengere har en indirekte ejerandel 1 Selskabet gennem den Szlgende
Aktioner, men i stedet en direkte ejerandel i Selskabet med
undtagelse af de deltagere i MPP, der modtager kontant betaling i
stedet for Aktier i forbindelse med ophgret af MPP. Som fglge heraf
vil EQT-fondene og GSCP indirekte eje den samlede aktiekapital i
den Szlgende Aktionar.

Den Selgende Aktionzr udbyder 1.000.000 stk. Eksisterende
Udbudte Aktier ekskl. eventuelle Aktier i1 forbindelse med
Overallokeringsretten.
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Umiddelbart efter Udbuddets gennemfgrelse og den Salgende
Aktioners Omstrukturering vil den Salgende Aktionzr eje
89.431.269 stk. Aktier, svarende til 48,0% af Selskabets aktiekapital
og stemmerettigheder, hvis Overallokeringsretten udnyttes fuldt ud,
og 97.234.589 stk. Aktier, svarende til 52,1% af Selskabets
aktiekapital og stemmerettigheder, hvis Overallokeringsretten ikke
udnyttes, i begge tilfeelde baseret pa en Udbudskurs svarende til
midtpunktet i Udbudskursintervallet.

Efter Udbuddets gennemfgrelse og den Selgende Aktionzrs
Omstrukturering og baseret pa en Udbudskurs svarende til midtpunktet
i Udbudskursintervallet vil EQT-fondene og GSCP indirekte eje
henholdsvis 55,0% og 45,0% af den Selgende Aktionar, svarende til
en indirekte ejerandel pa 26,4% og 21,6% af Selskabets aktiekapital og
stemmerettigheder, hvis Overallokeringsretten udnyttes fuldt ud, og
28,7% og 23,5% af Selskabets aktiekapital og stemmerettigheder, hvis
Overallokeringsretten ikke udnyttes, og OTPP og KIRKBI vil direkte
eje henholdsvis 13,2% og 5,7% af Selskabets aktiekapital og
stemmerettigheder, uanset om Overallokeringsretten udnyttes.

Selskabet har indgdet aftale med Emissionsbankerne om, at i en
periode pa 180 dage fra fgrste handels- og officielle noteringsdag for
Aktierne vil Selskabet ikke, undtagen under visse specifikke
omstendigheder, uden forudgaende skriftligt samtykke fra Joint
Global Coordinators pa vegne af Emissionsbankerne 1) udstede,
udbyde, pantsette, szlge, indga aftale om at szlge, salge nogen
option eller indga aftale om at kgbe, kgbe nogen option eller indga
aftale om at selge, tildele nogen option, ret eller warrant til at kgbe,
udlane eller pd anden made, direkte eller indirekte, overdrage eller
athaende (eller offentligggre en sadan disposition), nogen af
Selskabets Aktier eller vaerdipapirer, der kan konverteres til, udnyttes
til eller ombyttes til Selskabets Aktier, 2) indga nogen swap eller
anden disposition, der helt eller delvist overdrager nogen af de
gkonomiske konsekvenser i forbindelse med ejerskab af Selskabets
Aktier, uanset om sddanne transaktioner beskrevet under 1) eller
2) afregnes ved levering af Aktier eller sadanne andre verdipapirer,
kontant eller pa anden made, eller 3) fremsatte forslag til
aktionzrerne om at iverksatte noget af ovenstaende.

Den Szlgende Aktionzr har indgaet aftale med Emissionsbankerne
om, at i en periode pa 180 dage fra fgrste handels- og officielle
noteringsdag for Aktierne vil den Selgende Aktionar ikke, undtagen
som anfgrt nedenfor, uden forudgaende skriftligt samtykke fra Joint
Global Coordinators pa vegne af Emissionsbankerne 1) udbyde,
pantsatte, selge, indgd aftale om at slge, selge nogen option eller
indga aftale om at kgbe, kgbe nogen option eller indga aftale om at
selge, tildele nogen option, ret eller warrant til at kgbe, udléne,
foranledige at Selskabet udsteder eller pa anden made, direkte eller
indirekte, overdrager eller afhender (eller offentligggre en sadan
disposition), nogen af Selskabets Lock-up Aktier eller vardipapirer,
der kan konverteres til, udnyttes til eller ombyttes til Selskabets
Lock-up Aktier, 2) indga nogen swap eller anden disposition, der helt
eller delvist overdrager nogen af de gkonomiske konsekvenser i
forbindelse med ejerskab af disse Lock-up Aktier, uanset om sadanne
transaktioner beskrevet under 1) eller 2) afregnes ved levering af
sadanne Lock-up Aktier eller andre verdipapirer, kontant eller pa
anden made, eller 3) fremsztte forslag til Selskabets aktionarer om at
iverksatte noget af ovenstaende. OTPP og KIRKBI har accepteret
tilsvarende begraensninger, som de i punkt 1) og 2) anfgrte.
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Herudover har medlemmerne af Bestyrelsen, Direktionen og
Ngglemedarbejderne indgaet aftale med Emissionsbankerne om, at de
i en periode pa 360 dage fra Aktiernes fgrste handels- og officielle
noteringsdag er underlagt tilsvarende begrensninger som de i
afsnittet ovenfor anfgrte i forhold til Lock-up Aktier, der er modtaget
som betaling for aktiedelen af kgbsprisen i forbindelse med ophgret
af henholdsvis DPP og MPP.

E.6 Belgb og procentdel for De eksisterende Aktier pr. prospektdatoen vil blive udvandet af
umiddelbar udvanding som | udstedelsen af op til 57,399,894 stk. Nye Aktier i Udbuddet svarende
folge af Udbuddet til en nominel verdi pa DKK 57,399,894. Efter gennemfgrelse af

Udbuddet vil de eksisterende Aktier udggre 73% af Selskabets
aktiekapital, forudsat at Udbudskursen svarer til midtpunktet i
Udbudskursintervallet.

E.7 Anslaede udgifter, som Ikke relevant. Hverken Selskabet, den Szlgende Aktionar eller

investor palaegges af
Selskabet eller den
Seelgende Aktionzer

Emissionsbankerne  vil palegge investorerne omkostninger.
Investorerne  skal  betale  s@dvanlige  transaktions-  og
ekspeditionsgebyrer til deres kontofgrende institutter, jf. desuden
punkt E.1.
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English Summary

Summaries are made up of disclosure requirements known as “Elements”. These Elements are numbered in

Sections A—E (A.1—E.7). This summary contains all the Elements required to be included in a summary for this
type of security and issuer under the Prospectus Regulation no. 486/2012, as amended. Because some Elements
are not required to be addressed, there may be gaps in the numbering sequence of the Elements. Even though an
Element may be required to be inserted in the summary because of the type of security and issuer, it is possible
that no relevant information can be given regarding the Element. In this case a short description of the Element
is included in the summary with the mention of “not applicable”.

Section A—Introduction and Warnings

Al

Warning to investors

This summary should be read as introduction to this Offering
Circular.

Any decision to invest in the Offer Shares should be based on
consideration of the Offering Circular as a whole by the investor.

Where a claim relating to the information contained in the Offering
Circular is brought before a court, under the national legislation of
the European Economic Area member states, the plaintiff investor
might have to bear the costs of translating this Offering Circular
before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled the
summary, including any translation thereof, but only if this summary
is misleading, inaccurate or inconsistent when read together with the
other parts of the Offering Circular or it does not provide, when read
together with the other parts of the Offering Circular, key information
in order to aid investors when considering whether to invest in the
Offer Shares.

A2

Consent for intermediaries

Not applicable. No agreement has been made in regard to the use of
the Offering Circular in connection with a subsequent resale or final
placement of the Offer Shares.

Section B—Issuer

B.1

Legal and commercial
name

The Company is registered under CVR no. 28 50 47 99 with the legal
name ISS A/S and does not have any secondary names.

B.2

Domicile, legal form,
country of incorporation

The Company was incorporated as a public limited liability company
under the laws of Denmark on 11 March 2005 and has its registered
office at Buddingevej 197, DK-2860 Sgborg, Denmark.

B.3

Current operations and
principal activities

We are a leading global provider of facility services, with operations
in both established markets and Emerging Markets. We have local
management teams in 50 countries and operations in an additional 20
countries. We are one of the largest private employers in the world
with 533,544 employees as of 31 December 2013. We achieved total
revenue of DKK 78.5 billion and Operating Profit Before Other Items
of DKK 4.3 billion in 2013, and total revenue of DKK 79.5 billion
and Operating Profit Before Other Items of DKK 4.4 billion in 2012.
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We offer our customers a range of facility services, which include: (i)
cleaning services, such as daily office and facility cleaning, industrial
cleaning, cleaning services for transport services, dust control and
specialised cleaning services; (ii) property services, such as building
maintenance and technical services, landscaping and pest control
services; (iii) catering services, such as in-house restaurants, hospital
canteens, catering services to remote sites, executive dining,
corporate catering and office catering solutions such as coffee points;
(iv) support services, such as call centres and reception and
switchboard services, office logistics and manpower supply; (v)
security services, such as guarding, access control and patrolling of
customer facilities and installation of alarms and access control
systems; and (vi) facility management services, such as on-site
management of facility services, change management, space
management and consulting.

We deliver these services to our customers as either single services,
multi-services or integrated facility services (“IFS”). Single service
contracts are those where we provide one type of service, such as
cleaning services, to the customer. Multi-services refer to the
provision of two or more non-integrated service types to one
customer. We also provide IFS whereby we provide two or more
service types under one contract, together with on-site management
through a single point of contact with the customer, which allows us
to integrate the facility services functions at the customer’s premises.
We have, in recent years, increasingly developed our business to
enable us to provide IFS solutions.

We deliver services to our customers mainly through the use of our
own employees (self-delivery) with only limited wuse of
subcontractors. Our global footprint includes operations in Western
Europe; the Nordic region; Asia; the Pacific; Latin America; North
America and Eastern Europe.

Our Strategy

The ISS Way strategy, launched in 2008, provides the foundation on
which we pursue our vision of “We are going to be the world’s
greatest service organisation”. The ISS Way strategy focuses on five
themes:

1. Empowering people through leadership;

2. Optimising our customer base;
3. A fit for purpose organisation;
4. IFS strategy; and

5. Striving for excellence.

Our Key Strengths

We believe that our key strengths and advantages are set out below:

1. Global facility services leader with a strong delivery model:
global leadership and a differentiated value proposition;

2. Robust growth profile through the cycle: a track record of
Organic Growth expected to be further underpinned by attractive
market drivers, a diversified exposure, growth in IFS and global
corporate clients, Emerging Market exposure, and well
positioned for an economic recovery;
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3. Strong and stable cash generation driving high returns: low risk
financial profile, high Cash Conversion, and attractive capital
structure with improved cash flow;

4. Experienced management team with solid track-record and in-
depth sector expertise: our Executive Group Management Board
and our Key Employees have a solid track record in the facility
services industry over numerous years, including in-depth sector
knowledge, management expertise and significant international
experience; and

5.  The ISS Way: a strategy that underpins our growth, margins and
supports a strong cash generation profile.

B.da

Description of the most
significant recent trends
affecting the Company and
the industries in which it
operates

Highly Fragmented Industry Despite Consolidation: the facility
services market is undergoing consolidation as larger providers seek
to achieve economic benefits associated with building operational
scale and scope. Despite this trend of consolidation, the facility
services market continues to be highly fragmented.

Increase in outsourcing: The penetration rate of outsourcing has
increased across all service types and the global outsourcing rate is
estimated to be 55% in 2012, up from 52% in 2006. We expect this
trend to continue and based on our review of external sources, we
estimate that global outsourcing penetration could reach 57% by
2018. While all geographies are expected to experience a continued
increase in outsourcing penetration, that trend is expected to be most
prevalent in emerging markets given their generally lower current
penetration rates.

Increase in IFS: Based on our review of the external sources,
organisations are increasingly opting for an IFS approach. Since
2000, the market for IFS has increased significantly and management
expects penetration to increase in the future, leading to higher
revenue growth rates than the general facility services market. We
estimate based on our review of external sources, that from 2006 to
2012, the IFS market has grown at a CAGR of 7% and that IFS could
account for 9% of the market in 2018, up from an estimated 8% in
2012, implying a CAGR of approximately 9%.

Increase in global contracts and centralised purchasing: Centralised
procurement of international contracts is still relatively rare within
the facility services market. However, large multi-national companies
with a global presence are increasingly centralising procurement and
operations of facility services. We estimate based on our review of
external sources, that the percentage of the facility services market
delivered through international contracts was 4% in 2012, and that
this level may increase to 6% by 2018 implying a CAGR of
approximately 9% for 2012 to 2018 compared to a CAGR of
approximately 5% for 2012 to 2018 for the market as a whole.

B.S

Description of the Group
and the Company’s position
within the Group

Our material subsidiaries comprise ISS World Services A/S, ISS
Global A/S, ISS Holding France A/S, ISS Venture A/S and parent
companies of the operating subsidiaries for each of our 13 largest
country operations measured by revenue. These 13 country
operations together represent 72.3% of our revenue and 82.8% of our
Operating Profit Before Other Items for 2013 and include all
countries where we had revenue in excess of DKK 2 billion in 2013.
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B.6

Persons who, directly or
indirectly, have an interest
in the issuer’s capital or
voting rights or have
control over the Company

As of the date hereof, FS Invest I S.a r.l. (the “Selling Shareholder”)
owns 100% of our Shares. The ultimate controlling company of our
Group is FS Invest S.a r.1., which is owned by the EQT Funds (40%), and
funds advised by affiliates of Goldman Sachs (“GSCP” or “Goldman
Sachs Capital Partners”) (33%), Ontario Teachers’ Pension Plan Board
indirectly holding its ownership stake in the Company through 2337323
Ontario Limited (until completion of the Selling Shareholder
Restructuring (defined below) after which Ontario Teachers’ Pension
Plan Board is expected to hold Shares directly in the Company)
(“OTPP”) (18%) and KIRKBI Invest A/S (“KIRKBI”) (8%) and certain
current and former members of our Board of Directors, our Executive
Group Management Board and a number of senior officers of our Group
through the management participation programme (“MPP”), the
directors participation programme (“DPP”) and the co-investment
scheme (“COI”) (1%).

B.7

Selected financial and
business information

The selected consolidated financial information including the
selected consolidated income statements, statements of financial
position and cash flow statements shown below has been derived
from the Audited Consolidated Financial Statements which have been
prepared in accordance with IFRS as adopted by the European
Union.
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Income Statement Data

Year ended 31 December
2013 20120 2011©

(DKK million)

Revenue .......... ... . ... .. ... .. .. .. ... 78,459 79,454 77,644
Staff costs . ... (51,234) (52,071) (50,089)
Consumables .. ........................... (6,949) (7,009) (6,751)
Other operating expenses . .................. (15,174) (15,110) (15,561)
Depreciation and amortisation™ . ............. (787)  (853)  (85))
Operating Profit Before Other Items® . ... ... 4315 4411 4,388
Other income and expenses, net . ............. (100)  (308)  (223)
Operating Profit® . ....................... 4,215 4,103 4,165
Share of result from equity-accounted

INVESIEES v v v vttt ettt e 6 4 0
Financialincome . ......................... 170 217 197
Financial expenses ........................ (2,446) (2,943) (2,999)
Profit before tax and goodwill impairment/

amortisation and impairment of brands and

customer contracts ..................... 1,945 1,381 1,363
Income taxes® .......... ... ... .. ..., 919)  (960)  (888)
Profit before goodwill impairment/

amortisation and impairment of brands and

customer contracts ..................... 1,026 421 475
Goodwill impairment ...................... (985)  (385) (501
Amortisation and impairment of brands and

customer contracts® . ........ ... ... ... ... (667)  (679)  (708)
Income tax effect® ........................ 229 193 231
Net profit/(loss) for theyear . ............... (397) (450) (503)
Attributable to:
Owners of ISSA/S ... ... ... ... ... ... (399) (453) (510)
Non-controlling interests ................... 2 3 7
Net profit/(loss) for the year ................. (397) (450) (503)
DKK
Earnings per Share
Basic earnings per Share .. ........... ... .... 2.9) 4.0) 5.1)
Diluted earnings per Share .................. 2.9) (4.0) (5.1)
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Statement of Financial Position Data

As of 31 December
2013 201260  2011©

(DKK million)

ASSETS
Total non-current assets . ..................... 30,995 34,844 37,016
Total current assets . .............ccouvviunn. .. 17,581 19,044 17,964
Total Assets ............................... 48,576 53,888 54,980
EQUITY AND LIABILITIES
Equity attributable to owners of ISSA/S ......... 4,237 5,097 2,127
Non-controlling interests ..................... 9 10 12
Total non-current liabilities ................... 23,314 27,551 31,669
Total current liabilities ....................... 21,016 21,230 21,172
Total Equity and Liabilities .................. 48,576 53,888 54,980
Statement of Cash Flows Data

Year ended 31 December

2013 2012® 2011©
(DKK million)

Cash flow from operating activities .............. 3,715 3,855 3,676
Cash flow from investing activities .............. 1,331  (747) (332)
Cash flow from financing activities .............. (5,159) (3,643) (2,874)
Totalcashflow ............................. 113) (535) 470
Cash and cash equivalents as of 31 December . . . . .. 3,277 3,528 4,037

(1) Excluding Goodwill impairment and Amortisation and impairment of brands and
customer contracts.

(2) Excluding Other income and expenses, net, Goodwill impairment and
Amortisation and impairment of brands and customer contracts.

(3) Excluding tax effect of Goodwill impairment and Amortisation and impairment of
brands and customer contracts.

(4) Includes customer contract portfolios and related customer relationships.

(5) Income tax effect of Goodwill impairment and Amortisation and impairment of
brands and customer contracts.

(6) Includes restatements under IAS 19 (revised) incorporated in the audited
consolidated financial statements for the year ended 31 December 2013.

Our Organic Growth was 4.3%, 1.7% and 6.3% in 2013, 2012 and
2011, respectively.

As of the date of this Offering Circular, there have been no
significant changes to our financial condition and operating results
since 31 December 2013.

In the first quarter of 2014, we entered into the 2014 Facilities
Agreement and have entered into an agreement to divest our
commercial security activities in Australia and New Zealand. In the
first quarter of 2014, we also completed the divestment of our
landscaping activities in France, pest control activities in India and
security activities in Israel.

B.8 Selected key pro forma Not applicable. No pro forma financial information is presented in the
financial information Offering Circular.
B.9 Profit forecast or estimate With respect to consolidated prospective financial information for the

year ending 31 December 2014, we expect revenue growth in 2014 to
be 3% to 4% assuming constant foreign exchange rates and before the
impact of any acquisitions or divestments completed in 2013 and
2014. Changes in foreign exchange rates are expected to negatively
impact revenue growth in 2014 by approximately 3 percentage points.
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Divestments and acquisitions completed in 2013 and divestments
completed in 2014 are expected to negatively impact revenue growth
in 2014 by approximately 5 percentage points. We expect total
revenue growth in 2014 to be negative by 4% to 5%. Operating
Margin in 2014 is expected to be above the 5.5% realised in 2013.
Cash Conversion is expected to be above 90%.

For the purposes of the consolidated prospective financial
information for the year ending 31 December 2014, constant foreign
exchange rates are the realised average exchange rates for the
financial year 2013. Impact from changes in foreign exchange rates is
calculated as expected revenue for 2014 at exchange rates as of
31 December 2013 less the same revenue calculated at the average
exchange rates for the financial year 2013, relative to revenue
realised in 2013 less estimated revenue from divestments completed
in 2013 and 2014. At 31 December 2013, certain businesses were
held for sale. The consolidated prospective financial information for
the year ending 31 December 2014 includes only divestments
completed in 2014 as of and including 28 February 2014: landscaping
activities in France, pest control activities in India, security activities
in Israel and HVAC activities in Belgium. Expectations for the year
ending 31 December 2014 exclude the divestment of commercial
security activities in Australia and New Zealand, which had revenue
of approximately DKK 0.8 billion in 2013.

The consolidated prospective financial information for the year
ending 31 December 2014 has been prepared: (i) on the basis of our
accounting policies, which are in accordance with recognition and
measurement of IFRS as adopted by the EU, consistent in all material
respects with those applied in the audited consolidated financial
statements for the year ended and as of 31 December 2013; and (ii) in
accordance with our ordinary forecasting and budgeting procedures
and on a basis comparable to the historical financial information
included elsewhere in this Offering Circular. However, the
consolidated prospective financial information is based on a large
number of estimates made by us based on assumptions on future
events, which are subject to numerous and significant uncertainties,
for example, caused by business, economic and competitive risks and
uncertainties, which could cause our actual results to differ materially
from the prospective financial information presented herein.

Certain of the assumptions, uncertainties and contingencies relating
to the consolidated prospective financial information are outside of
our control, including those relating to changes in political, legal,
fiscal, market or economic conditions, improvement in
macroeconomic conditions, currency fluctuations and actions by
customers or competitors. Certain other assumptions, uncertainties
and contingencies are wholly or partially within our control, such as
those relating to the execution of our strategy and restructuring
projects.

B.10 | Qualifications in the audit Not applicable. The audit reports on the historical financial
report on the historical information included or incorporated by reference in the Offering
financial information Circular have been issued without qualifications.

B.11 | Explanation if the issuer’s Not applicable. We believe that, as of the date of this Offering

working capital is not
sufficient for the
Company’s present
requirements

Circular, our working capital is adequate to meet our financing
requirements for at least twelve months after the first date of trading
on NASDAQ OMX Copenhagen, which is expected to be on 17
March 2014.
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C.1 A description of the type The Shares, including the Offer Shares, are not divided into share
and the class of the Offer classes.

Shares, including any Permanent ISIN: DK0060542181
security identification
number Temporary ISIN: DK0060542264

C.2 Currency of the Offer The Offer Shares will be denominated in Danish kroner (“DKK”).
Shares

C3 The number of Shares As of the date of this Offering Circular, the Company’s share capital
issued and fully paid and has a nominal value of DKK 135,443,319, divided into 135,443,319
issued but not fully paid shares of DKK 1 each or multiples thereof. All shares are issued and

fully paid up.

C4 A description of the rights The Offer Shares, including the New Shares, will rank pari passu with all
attached to the Shares other Shares, including in respect of eligibility to receive dividends.

Each Share with a nominal value of DKK 1 gives the holder the right
to one vote at our general meetings.

CsS A description of any Not applicable. The Shares are negotiable instruments and no
restrictions on the free restrictions under Danish law apply to the transferability of the
transferability of the Shares | Shares.

C.6 Admission to trading on a Application has been made for the Shares to be admitted to trading
regulated market and official listing on NASDAQ OMX Copenhagen under the symbol

“ISS”. The existing Shares are issued under the permanent ISIN
DKO0060542181. The Offer Shares will be issued under the temporary
ISIN DKO0060542264 except for the Existing Offer Shares to be
acquired by the Company at the Offer Price from the Selling
Shareholder in connection with the Offering. The trading and official
listing of the Shares are subject to, among other things, NASDAQ
OMX Copenhagen’s approval of the distribution of the Offer Shares.
The first day of trading in, and official listing of, the existing Shares
issued under the permanent ISIN and the Offer Shares issued under
the temporary ISIN on NASDAQ OMX Copenhagen is expected to
be on 17 March 2014. If the Offering is closed prior to 14 March
2014, the first day of trading and official listing and the date of
payment and settlement may be moved forward accordingly.

C.7 A description of dividend Our Board of Directors has adopted a dividend policy with a target

policy

initial payout ratio of approximately 50% of profit after tax and
before goodwill impairment/amortisation and impairment of brands
and customer contracts (stated as profit before goodwill impairment/
amortisation and impairment of brands and customer contracts in the
income statement of the Group’s annual audited consolidated
financial statements).

The payment of dividends, if any, and the amounts and timing
thereof, will depend on a number of factors, including future revenue,
profits, financial conditions, general economic and business
conditions, and future prospects and such other factors as our Board
of Directors may deem relevant as well as applicable restrictions in
certain of our debt instruments and other legal and regulatory
requirements. There can be no assurances that our performance will
facilitate adherence to the dividend policy or any increase in the
payout ratio and, in particular, our ability to pay dividends may be
impaired if any of the risks described in this Offering Circular were
to occur. Furthermore, our dividend policy is subject to change as our
Board of Directors will revisit our dividend policy from time to time.
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There can be no assurances that in any given year a dividend will be
proposed or declared. While our 2016 Senior Subordinated Notes and
our Senior Secured Facilities contain restrictions on dividend
payments, we expect to redeem the 2016 Senior Subordinated Notes
in full on or about 15 May 2014 using a portion of the net proceeds of
the Offering, and we intend to use the remainder of the net proceeds
of the Offering (save for any proceeds used to acquire Existing Offer
Shares in order for us to meet certain of our obligations under our
incentive programmes) together with drawdowns under the 2014
Facilities and cash on hand to repay the Senior Secured Facilities at
the completion of the Offering. We intend to offer to purchase the
2014 Medium Term Notes or to repay them at maturity and to repay
our securitisation programme and various other debt instruments
during the course of 2014. The 2014 Facilities Agreement does not
contain any restrictions on dividends.

As an alternative, or in addition to, making dividend payments, our
Board of Directors may initiate share buybacks. The decision by the
Board of Directors to engage in share buybacks, if any, will be made
in accordance with the factors applicable to dividend payments set
forth above.

We have not declared any dividend in 2014, 2013 and 2012. We
expect to declare dividends in 2015 with respect to the financial year
2014 and/or we may initiate a share buy-back, in each case subject to
compliance with Danish statutory requirements.

Section D—Risks

D.1

Key information on the key
risks that are specific to the
Company or its industry

The risks and uncertainties discussed below are those that our
management currently views as material, but these risks and
uncertainties are not the only ones that we face. Additional risks and
uncertainties, including risks that are not known to us at present or
that our management currently deems immaterial, may also arise or
become material in the future, which could lead to a decline in the
value of the Offer Shares and a loss of part or all of an investor’s
investment. The following risk factors are not listed in any particular
order of priority as to significance or probability.

¢ Downturns in economic conditions in the markets in which we
operate may impact the demand for facility services and could
have a material adverse effect on our business, results of
operations or financial condition;

e We are subject to risks associated with our global operations,
including multiple national and local regulatory and compliance
requirements from different labour, health, safety and
environment, anti-corruption and other regulatory regimes;
potential adverse tax consequences (including related to transfer
pricing); antitrust regulations; an inability to enforce remedies in
certain jurisdictions; and geopolitical and social conditions in
certain sectors of relevant markets;

e Qur ability to maintain and improve our Operating Margins,
maintain our Cash Conversion levels, and to reach our targets
for these measures are dependent on a number of factors;
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An inability to grow our business organically, including the
inability to retain existing customers and to add new customers,
may have a material adverse effect on our business, results of
operations or financial condition and may prevent us from
reaching our growth target;

We are subject to risks associated with doing business in
Emerging Markets, as political, economic and legal systems and
conditions in emerging market economies are generally less
predictable than in countries with more developed institutional
structures;

Our business is increasingly becoming more complex, which
increases our exposure to operational risks;

We are subject to risks associated with our decentralised
organisational structure as we delegate considerable operational
autonomy and responsibility to our subsidiaries with limited
central oversight;

We may not be able to attract and retain qualified regional and
local managers, which could harm our business and prevent us
from implementing our strategy;

We may not be able to attract and retain a sufficient number of
qualified employees, which may have a material adverse effect
on our business, results of operations or financial condition;

Our reputation, brand or profitability may be adversely affected
by various operational risks;

We are subject to risks associated with our contracts, including
our ability to correctly assess pricing terms, employee and other
financial obligations, the increased complexity of our IFS
contracts and the potential early termination or change of scope
of contracts by customers;

Our public sector contracts, including our PPP/PFI contracts,
may be affected by political and administrative decisions;

We are subject to risks associated with the divestments of
certain existing businesses and the acquisitions of new
businesses;

We are subject to extensive laws and regulations across our
global network of operations, which may constrain our
operations or subject us to non-compliance risk, and the cost of
compliance may increase in the future;

We face strong competition;

Fluctuations in foreign currency exchange rates could have a
material adverse effect on our business, results of operations or
financial condition;

The terms of our Existing Indebtedness and of the 2014 Facilities
Agreement and any inability to refinance such indebtedness as it
comes due and payable, may have an adverse effect on our
business, results of operations or financial condition;

Deviations and changes in assumptions incorporated in
impairment tests might impact the value of intangible assets and
equity as well as reported income; and
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e The projected financial information included in this Offering
Circular may differ materially from our actual results and
investors should not place undue reliance on it.

D.3

Key information on the key
risks relating to the Offer
Shares

¢ Following the Offering, the Selling Shareholder will continue to
be a large shareholder and may control or otherwise influence
important actions we take;

e The Shares have not previously been publicly traded, and their
price may be volatile and fluctuate significantly in response to
various factors;

e Future sales of Shares after the Offering may cause a decline in
the market price of the Shares;

* Differences in exchange rates may have a material adverse effect
on the value of shareholdings or dividends paid;

e U.S. and other non-Danish holders of Shares may not be able to
exercise pre-emptive rights or participate in any future rights
offers; and

e Limited free float in the Shares.

Section E—Offer

E.1

Total net proceeds of the
Offer and estimated
expenses

Our net proceeds from the sale of New Shares are expected to be
approximately DKK 7,690 million, after deduction of commissions and
estimated Offering expenses payable by the Company. We will not
receive any part of the proceeds from the sale of Existing Offer Shares.

Assuming an Offer Price at the midpoint of the Offer Price Range and
full exercise of the Overallotment Option, the total expenses in
relation to the Offering, including commissions and fees (fixed and
discretionary) payable by us to the Managers, are estimated to be
approximately DKK 350 million, of which DKK 100 million is
expected to be recognised in the income statement in 2013 and 2014.
In addition, certain expenses in relation to the Offering, including, but
not limited to, commissions and fees (fixed and discretionary) to be
paid to the Managers, are payable by the Selling Shareholder
proportionally based on the number of New Shares and Existing
Offer Shares that are sold in the Offering.

Further, we and the Selling Shareholder have agreed to pay a selling
commission to account-holding banks (unless such account-holding
bank is a Manager) equivalent to 0.25% of the Offer Price of the
Offer Shares that are allocated in respect of purchase orders of up to
and including DKK 3 million submitted through the account-holding
banks, to be paid proportionally by us and the Selling Shareholder
based on the number of New Shares and Existing Offer Shares,
respectively, that are sold.

None of the Company, the Selling Shareholder or the Managers will
charge expenses to investors. Investors will have to bear customary
transaction and handling fees charged by their account-holding banks.

E.2a

Reasons for the Offer and
use of proceeds, estimated
net amount of the proceeds

The Offering is expected to support our future growth and operational
strategy, advance our public and commercial profile, and provide us
with improved access to public capital markets and a diversified base
of new Danish and international shareholders.
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Our net proceeds from the sale of New Shares are expected to be
approximately DKK 7,690 million after deduction of commissions
and estimated Offering expenses payable by the Company.

Following the Offering, we expect to refinance all of our Existing
Indebtedness. We expect to redeem the 2016 Senior Subordinated
Notes in full on or about 15 May 2014 using a portion of the net
proceeds of the Offering, and we intend to use the remainder of the
net proceeds of the Offering (save for any proceeds used to acquire
Existing Offer Shares in order for us to meet certain of our
obligations under our incentive programmes) together with
drawdowns under the 2014 Facilities and cash on hand to repay the
Senior Secured Facilities at the completion of the Offering. We
intend to offer to purchase the 2014 Medium Term Notes or to repay
them at maturity and to repay our securitisation programme and
various other debt instruments during the course of 2014. In addition,
we expect to use DKK 140 million of the proceeds to acquire
Existing Offer Shares in order for us to meet certain of our
obligations to deliver Shares in the Company to participants in our
incentive programmes.

We will not receive any part of the proceeds from the sale of Existing
Offer Shares.

E.3

Terms and conditions of the
Offer

The Company is offering between 45,919,915 and 57,399,894 New
Shares and the Selling Shareholder is offering 1,000,000 Existing
Offer Shares, excluding any Shares subject to the Overallotment
Option.

The exact number of New Shares to be issued by us pursuant to the
Offering will be adjusted depending on the Offer Price in order for us
to receive gross proceeds of approximately DKK 8,036 million. Up to
1,000,000 Existing Offer Shares will be reserved for the Company to
purchase in connection with the Offering for the Company to meet
certain of its obligations to deliver Shares to participants in the
Company’s incentive programmes.

The Selling Shareholder has agreed to grant the Joint Global
Coordinators, on behalf of the Managers, an Overallotment Option to
purchase up to 8,759,985 Option Shares at the Offer Price,
exercisable, in whole or in part, from the first day of trading in, and
official listing of, the Shares until 30 calendar days thereafter, solely
to cover overallotments or short positions, if any, incurred in
connection with the Offering.

The Offering consists of: (i) an initial public offering to retail and
institutional investors in Denmark; (ii) a private placement in the
United States to persons who are “qualified institutional buyers” or
“QIBs” (as defined in Rule 144A under the U.S. Securities Act of
1933, as amended) in reliance on Rule 144A; and (iii) private
placements to institutional investors in the rest of the world. The
Offering outside the United States will be made in compliance with
Regulation S under the U.S. Securities Act.

The Offer Price will be determined after a book-building process by
our Board of Directors and the Selling Shareholder in consultation
with the Joint Global Coordinators. The Offer Price is expected to be
between DKK 140 and DKK 175 per Offer Share. It is expected that
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the result of the Offering, the Offer Price and the basis of the
allocation will be announced through NASDAQ OMX Copenhagen
no later than 8:00 a.m. (CET) on 17 March 2014.

If the Offer Price is set above the Offer Price Range or the Offer Price
Range is amended upwards, the Company will make an
announcement through NASDAQ OMX Copenhagen and publish a
supplement to this Offering Circular. In such case, investors who
have submitted orders to purchase Offer Shares in the Offering will
have two trading days following publication of the relevant
supplement to withdraw their offer, in its entirety, to subscribe for or
purchase Offer Shares in the Offering. In such circumstances, the
announcement of the Offer Price will not be published until the
period for exercising such withdrawal rights has ended.

The Offer Period will commence on 5 March 2014 and will close no
later than 14 March 2014 at 4:00 p.m. (CET). The Offer Period may
be closed prior to 14 March 2014; however, the Offer Period will not
be closed in whole or in part before 11 March 2014 at 00:01 a.m.
(CET). If the Offering is closed before 14 March 2014,
announcement of the Offer Price, allocation, the first day of trading
and official listing as well as the date of payment and settlement may
be moved forward accordingly. The Offer Period in respect of
applications for purchases of amounts up to, and including, DKK
3 million may be closed before the remainder of the Offering is
closed. Any such earlier closing, in whole or in part, will be
announced through NASDAQ OMX Copenhagen.

The minimum subscription/purchase amount is one Offer Share. No
maximum subscription amount applies to the Offering. However, the
number of shares is limited to the number of Offer Shares in the
Offering.

Applications by Danish investors to purchase or subscribe for amounts of
up to and including DKK 3 million should be made by submitting the
application form enclosed in the English Language Offering Circular and
the Danish Offering Circular to the investor’s own account-holding bank
during the Offer Period or such shorter period as may be announced
through NASDAQ OMX Copenhagen. Applications are binding and
cannot be altered or cancelled. Bids may be made at a maximum price
per Offer Share in Danish kroner. If the Offer Price exceeds the
maximum price per Offer Share stated in the application form, then no
Offer Shares will be allocated to the investor. Where no maximum price
per share has been indicated, applications will be deemed to be made at
the Offer Price. All applications made at a price equivalent to the Offer
Price, or a higher price, will be settled at the Offer Price following
allotment, if any. Applications should be made for a number of Offer
Shares or for an aggregate amount rounded to the nearest Danish kroner
amount. Only one application will be accepted from each account in VP
Securities. For binding orders, the application form must be submitted to
the investor’s own account-holding bank in complete and executed form
in due time to allow the investor’s own account-holding bank to process
and forward the application to ensure that it is in the possession of
Nordea Bank Danmark A/S, no later than 4:00 p.m. (CET) on 14 March
2014, or such earlier time at which the Offering is closed.

Investors who wish to apply to purchase or subscribe for amounts of
more than DKK 3 million can indicate their interest to one or more of
the Managers during the Offer Period. During the Offer Period, such
investors can continuously change or withdraw their declarations of
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interest, but these declarations of interest become binding
applications at the end of the Offer Period.

In the event that the total amount of shares applied for in the Offering
exceeds the number of Offer Shares, reductions will be made
mathematically if the application amounts to up to and including
DKK 3 million except that orders by the members of our Board of
Directors, members of our Executive Group Management Board and
our Key Employees will be fully allocated. With respect to
applications for amounts of more than DKK 3 million, individual
allocations will be made. Orders as well as indications of interest may
not result in an allocation of Offer Shares.

Following the expiration of the Offer Period, investors will receive a
statement indicating the number of Offer Shares allocated, if any, and
the equivalent value at the Offer Price unless otherwise agreed
between the investor and the relevant account-holding bank.

The Offer Shares are expected to be delivered in book entry form
through the facilities of VP Securities, Euroclear and Clearstream on
or around 20 March 2014 against payment in immediately available
funds in Danish kroner. All dealings in the Offer Shares prior to
settlement will be for the account of and at the sole risk of the parties
involved.

The Offering may be withdrawn by the Company, the Selling
Shareholder and the Joint Global Coordinators at any time before
pricing and allocation of the Offering take place. Any withdrawal of
the Offering will be announced immediately through NASDAQ
OMX Copenhagen.

E4

Material interests in the
Offer including conflicts of
interest

Certain members of our Board of Directors, as well as our Executive
Group Management Board and our Key Employees, are indirect
shareholders in the Company or hold economic interests therein, and
will, following the Selling Shareholder Reorganisation (as defined
below), hold a direct interest in the Company and therefore have an
interest in the Offering. No member of our Board of Directors or
Executive Group Management Board or any of our Key Employees,
directly or indirectly, holds more than 5% of our share capital. See
Item B.6 for further information on direct and indirect ownership
interests in the Company.

GSCP, who currently indirectly owns 33% of the Company, is
advised by affiliates of Goldman Sachs International, who acts as
Joint Global Coordinator in the Offering.

Goldman Sachs International, Nordea Markets (division of Nordea
Bank Danmark A/S) and UBS Limited are acting as Joint Global
Coordinators in the Offering, the Joint Global Coordinators and
Barclays Bank PLC and Morgan Stanley & Co. International plc are
acting as Joint Bookrunners in the Offering and Carnegie Investment
Bank, filial af Carnegie Investment Bank AB (publ), Sverige, Danske
Bank A/S and Skandinaviska Enskilda Banken, Danmark, filial af
Skandinaviska Enskilda Banken AB (publ), Sverige are acting as Co-
Lead Managers in the Offering and are, together with the Joint
Bookrunners, the Managers in the Offering. Some of the Managers
and their respective affiliates have from time to time engaged in, and
may in the future engage in, commercial banking, investment banking
and financial advisory transactions and services in the ordinary
course of their business with us or the Selling Shareholder or any of
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our or their respective related parties. With respect to certain of these
transactions and services, the sharing of information is generally
restricted for reasons of confidentiality, internal procedures or
applicable rules and regulations. The Managers have received and will
receive customary fees and commissions for these transactions and
services and may come to have interests that may not be aligned or
could potentially conflict with potential investors’ and our interests.

In addition, affiliates of Goldman Sachs, KIRKBI and some of the
Managers or their affiliates hold interests in the Company as lenders
under our Existing Indebtedness and/or the 2014 Facilities
Agreement.

Our ultimate parent company FS Invest S.a r.l. will, upon completion
of the Offering, use funds made available to FS Invest S.a r.l. by the
Selling Shareholder from proceeds received by the Selling Shareholder
from the sale of Existing Offer Shares, to repay loans together with
accrued interest thereon to our subsidiary ISS Global A/S, as well as
nine of our current and former employees and a former member of our
board of directors. As of 31 December 2013 the total aggregate amount
of the loans was approximately DKK 103 million, of which
approximately DKK 98 million was owed to ISS Global A/S.

We are not aware of any other potential interest of natural or legal
persons involved in the Offering who may have a material interest in
the Offering.

E.5

Selling Shareholder and
Lock-up Arrangements

The Selling Shareholder, FS Invest II S.a r.l., is a limited liability
company organised under the laws of Luxembourg with registered
number B107.850, having its registered office at L-1536
Luxembourg, 2 Rue du Fossé, Luxembourg.

The Selling Shareholder currently holds 100% of the Shares of, and
voting rights in, the Company. For further information on the indirect
owners of the Selling Shareholder, see Item B.6.

In connection with, and subject to, the completion of the Offering, the
Selling Shareholder and its direct and indirect shareholders will carry
out a reorganisation (the “Selling Shareholder Reorganisation”).
The Selling Shareholder Reorganisation will result in OTPP, KIRKBI
and the participants in the MPP, DPP and COI no longer holding an
indirect ownership interest in the Company through the Selling
Shareholder but will instead have a direct ownership interest in the
Company, except for those participants in the MPP receiving cash
instead of Shares in connection with the termination of the MPP.
Accordingly, the EQT Funds and GSCP will, indirectly, own the
entire share capital in the Selling Shareholder.

The Selling Shareholder is offering 1,000,000 Existing Offer Shares,
excluding any Shares subject to the Overallotment Option.

Upon the completion of the Offering and the Selling Shareholder
Reorganisation, the Selling Shareholder will own 89,431,269 Shares,
corresponding to 48.0% of our share capital and voting rights,
assuming full exercise of the Overallotment Option, and 97,234,589
Shares, corresponding to 52.1% of our share capital and voting rights,
assuming no exercise of the Overallotment Option, in each case
assuming an Offer Price at the midpoint of the Offer Price Range.

After the completion of the Offering and the Selling Shareholder
Reorganisation and assuming an Offer Price at the midpoint of the
Offer Price Range, the EQT Funds will indirectly hold 55.0% and
GSCP will indirectly hold 45.0%, respectively, of the Selling
Shareholder, corresponding to an indirect interest of 26.4% and
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21.6% of our share capital and voting rights, assuming full exercise
of the Overallotment Option, and 28.7% and 23.5% of our share
capital and voting rights assuming no exercise of the Overallotment
Option, and OTPP and KIRKBI will each directly hold 13.2% and
5.7% of our share capital and voting rights, irrespective of whether or
not the Overallotment Option is exercised.

We have agreed with the Managers that we will not, except in certain
specific circumstances, for a period of 180 days from the first day of
trading and official listing of the Shares, without the prior written
consent of the Joint Global Coordinators on behalf of the Managers,
(1) issue, offer, pledge, sell, contract to sell, sell any option or contract
to purchase, purchase any option or contract to sell, grant any option,
right or warrant to purchase, lend, or otherwise transfer or dispose of
(or publicly announce such action), directly or indirectly, any of our
Shares, or any securities convertible into or exercisable or
exchangeable for our Shares, (ii) enter into any swap or other
arrangement that transfers to another, in whole or in part, any of the
economic consequences of ownership of our Shares, whether any
such transactions described in clause (i) or (ii) above are to be settled
by delivery of our Shares or such other securities, in cash or
otherwise, or (iii) submit to our shareholders a proposal to effect any
of the foregoing.

The Selling Shareholder has agreed with the Managers that it will not,
except as set forth below, for a period of 180 days after the first day of
trading and official listing of the Shares, without the prior written consent
of the Joint Global Coordinators on behalf of the Managers: (i) offer,
pledge, sell, contract to sell, sell any option or contract to purchase,
purchase any option or contract to sell, grant any option, right or warrant
to purchase, lend, cause the Company to issue, or otherwise transfer or
dispose of (or publicly announce such action), directly or indirectly, any
of its Lock-up Shares, or any securities convertible into or exercisable or
exchangeable for such Lock-up Shares, (ii) enter into any swap or other
arrangement that transfers to another, in whole or in part, any of the
economic consequences of ownership of such Lock-up Shares, whether
any such transactions described in clause (i) or (ii) above are to be settled
by delivery of such Lock-up Shares or such other securities, in cash or
otherwise; or (iii) submit to the Company’s shareholders a proposal to
effect any of the foregoing. OTPP and KIRKBI have agreed to similar
restrictions set forth in clause (i) and (ii) of the paragraph.

In addition, the members of our Board of Directors, Executive Group
Management Board and our Key Employees have agreed with the
Managers that, for a period of 360 days from the first day of trading
in, and official listing of, the Shares, they will be subject to similar
restrictions as those set out in the paragraph above in respect of any
Lock-up Shares received as payment of the share component of the
purchase price in connection with the termination of the DPP and the
MPP, as applicable.

E.6

The amount and percentage
of immediate dilution
resulting from the Offering

The existing Shares at the date of this Offering Circular will be
diluted by the issue of up to 57,399,894 New Shares in the Offering
corresponding to a nominal value of DKK 57,399,894. Following the
completion of the Offering, the existing Shares will represent 73% of
the Company’s share capital assuming an Offer Price at the midpoint
of the Offer Price Range.
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E.7

Estimated expenses
charged to the investor by
the Company or the Selling
Shareholder

Not applicable. None of the Company, the Selling Shareholder or the
Managers will charge expenses to investors. Investors will have to
bear customary transaction and handling fees charged by their
account-holding banks. See also Item E.1.
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RISK FACTORS

An investment in the Offer Shares involves a high degree of financial risk. You should carefully consider all
information in this Offering Circular, including the risks described below, before you decide to buy the Offer
Shares. This section addresses both general risks associated with the industry in which we operate and the
specific risks associated with our business. If any such risks were to materialise, our business, results of
operations or financial condition could be materially and adversely affected, resulting in a decline in the value of
the Offer Shares. Further, this section describes certain risks relating to the Offering and the Offer Shares which
could also adversely impact the value of the Offer Shares.

The risks and uncertainties discussed below are those that our management currently views as material, but
these risks and uncertainties are not the only ones that we face. Additional risks and uncertainties, including risks
that are not known to us at present or that our management currently deems immaterial, may also arise or become
material in the future, which could lead to a decline in the value of the Offer Shares and a loss of part or all of
your investment. The following risk factors are not listed in any particular order of priority as to significance or
probability.

Risks Relating to our Business and Industry

Downturns in economic conditions in the markets in which we operate may impact the demand for facility
services and could have a material adverse effect on our business, results of operations or financial condition

We believe that the growth in demand of our services generally correlates with economic conditions,
including growth in gross domestic product, in the countries in which we operate. Economic downturns or
otherwise uncertain economic outlooks in one or more of our principal markets, in any other markets in which we
operate or will operate, or on a global scale could adversely affect the demand for outsourcing of facility
services, which could have a material adverse effect on our business, results of operations or financial condition.

Moreover, periods of recession or deflation may have an adverse impact on prices, payment terms and on
the demand for our services (especially the demand for our Non-Portfolio Business, as defined in “Glossary”),
particularly if customers downsize their businesses or reduce their demand for our services. In addition, at times
of economic uncertainty, our public sector customers may face extensive budgetary and/or political pressures.

During the recent economic downturn, we experienced reduced activity levels in certain regions and in
certain customer segments that negatively impacted our revenue and put pressure on our Operating Margins.
However, our Portfolio Business (as defined in “Glossary”), which encompasses most of our cleaning services,
tends to be more resilient and was less affected during the recent economic downturn than our Non-Portfolio
Business. While we have taken appropriate actions in the past, and expect to be able to take appropriate actions in
the future, to mitigate the negative effect of economic downturns on our Operating Margins such as adapting the
scope of our contract offering (for example, offering IFS (as defined in “Glossary”) or cross selling) and
effectively utilising and deploying our flexible labour workforce across our operations, we have not been and will
not be able to fully mitigate all such effects, which may have a material adverse effect on our business, results of
operations or financial condition.

We are subject to risks associated with our global operations

We currently have local management teams in 50 countries and operations in an additional 20 countries, and
for the year ended 31 December 2013, 96% of our total revenue was generated outside Denmark. Our business is
therefore subject to various risks, many of which are magnified by our presence in many jurisdictions and whose
effects may, as a result of such presence, be more pronounced, including multiple national and local regulatory
and compliance requirements from different labour, health, safety and environment, anti-corruption and other
regulatory regimes; potential adverse tax consequences (including related to transfer pricing); antitrust
regulations; an inability to enforce remedies in certain jurisdictions; and geopolitical and social conditions in
certain sectors of relevant markets.

There can be no assurances that the foregoing factors will not have a material adverse effect on our global
operations, results of operations or financial condition.
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Our ability to maintain and improve our Operating Margins, maintain our Cash Conversion levels and to
reach our targets for these measures are dependent on a number of factors

Maintaining and improving our Operating Margin and maintaining our Cash Conversion levels are key
goals. Our ability to do so depends on a number of factors, some of which are wholly or partially outside of our
control. These factors include the continued successful implementation of The ISS Way strategy, as described in
“Business—Qur Strategy and Strengths—OQur Strategy”, our ability to deliver IFS, transitioning of our customer
base, improving operations in certain countries that have recently produced margins below historical levels for
the Group, increasing our exposure to Emerging Markets, continued macroeconomic recovery enabling
improvement in our Non-Portfolio Business and continued focus on improving our working capital. If any of
these factors develop in an adverse way, our ability to maintain and improve our Operating Margins, maintain
our Cash Conversion levels and reach our targets for these measures will be negatively affected.

There have been occasions in the past where our operations in certain of our operating countries have
experienced a decrease in operating performance and profitability as a result of either operational difficulties or
factors specific to those markets. In these instances we have initiated turnaround plans to increase efficiency and
restore the profitability of our business. However, there can be no assurances that these and other measures that
we may in the future decide to implement in such situations will be successful, either at the pace we expect or at
all. Any failure or delay in the improvement of any of such operations could hinder our ability to meet our
expected level of operating performance and/or achieve our targets.

In addition, unanticipated events, including negative macroeconomic trends, political unrest, or adverse
administrative, legal and/or regulatory developments, may have a material adverse effect on our actual results,
whether or not our assumptions relating to such matters in 2014 otherwise prove to be correct. As a result, our
actual Operating Margin and/or Cash Conversion may vary materially from our expectations set forth herein. See
“Special Notice Regarding Forward Looking Statements”. The realisation of our Operating Margin and Cash
Conversion expectations for the year ending 31 December 2014 as set forth in “Consolidated Prospective
Financial Information for the Financial Year Ending 31 December 2014 are subject to the assumptions and
uncertainties described therein. See “—The projected financial information included in this Offering Circular
may differ materially from our actual results and investors should not place undue reliance on it”.

An inability to grow our business organically, including the inability to retain existing customers and to add
new customers, may have a material adverse effect on our business, results of operations or financial
condition and may prevent us from reaching our growth target

We have generated Organic Growth in recent years and future Organic Growth is an important part of our
strategy. Sustaining the Organic Growth of our business requires us to adapt continuously to meet the needs of
our existing and potential customers. In particular, our success will depend on:

e the continued growth in the demand for the outsourcing of facility services as well as continuance of
the trend towards service integration and IFS;

*  our ability to continue to self-deliver IFS to local and multi-national customers and the recognition by
such customers that we are one of very few service providers positioned to provide such IFS on a
global scale;

e our ability to grow our market share in existing markets and, in particular, to increase our exposure to
emerging markets;

e our ability to shape our service offering to allow us to retain and further develop existing customer
relationships; and

*  our ability to use our strategy of customer segmentation by size and our focus on IFS contracts to
benefit from cross-selling and up-selling opportunities.

New multi-national IFS customers since 2008 have supported our Organic Growth. There can be no
assurances that we will be able to maintain our current portfolio size of multi-national IFS customers or attract
new IFS customers. In addition, timing differences in winning multi-national IFS customers might lead to
substantial fluctuations in Organic Growth from period to period.

These factors are subject to a number of uncertainties that in some cases are outside of our control. Failure
to execute our strategy as planned or to address successfully other unexpected risks, could have a material

adverse effect on our business, results of operations or financial condition and could prevent us from reaching
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our Organic Growth targets. Furthermore, our focus on increasing the number of contracts with medium and
large size customers, including IFS contracts, which we refer to as customer segmentation by size, is likely to
reduce our small size customer base and to increase our customer concentration. To the extent we are not able to
correspondingly increase our medium and large size customer base or to mitigate the effects of increased
customer concentration, there could be an adverse effect on our Organic Growth.

In addition, unanticipated events, including negative macroeconomic trends, political unrest, or adverse
administrative, legal and/or regulatory developments, may have a material adverse effect on our actual results,
whether or not our assumptions relating to 2014 otherwise prove to be correct. As a result, our actual Organic
Growth and revenue growth may vary materially from our expectation set forth herein. See “Special Notice
Regarding Forward Looking Statements”. The realisation of our revenue growth expectation for the year ending
31 December 2014 as set forth in “Consolidated Prospective Financial Information for the Financial Year
Ending 31 December 2014 is subject to the assumptions and uncertainties described therein.

We are subject to risks associated with doing business in emerging markets

Our strategy involves expanding our business in several Emerging Markets in which we currently operate,
including countries in Asia, Eastern Europe and Latin America as well as Turkey, Israel and South Africa. We
may also commence operations in other emerging market countries. Political, economic and legal systems and
conditions in emerging market economies are generally less predictable than in countries with more developed
institutional structures, making us subject to additional risks of doing business in emerging market economies.

Additional risks associated with doing business in emerging markets include increased risks associated with
inflation, recession and currency and interest rate fluctuations, reduced intellectual property protection, an
inability to enforce remedies, difficulty in adequately establishing, staffing and managing operations, risk of non-
compliance and business integrity issues, changes in regulation and governmental policies, and the consistency
with which such regulations and policies are interpreted and risk of political and social instability, including war,
civil disturbance and terrorism.

In limited instances we also deliver our services in certain countries, primarily in Emerging Markets,
through subcontractors without the presence of local management teams. This delivery model may make us
subject to additional risks, such as risk of non-compliance with applicable regulations and policies, due to more
limited oversight.

Our business is increasingly becoming more complex, which increases our exposure to operational risks

Our business and organisation have become, and we expect it to continue to become, increasingly more
complex.

We have increased our focus on providing multi-services and IFS to our customers. For further information
on these types of services, see “Business—Overview”. In addition, we are also focusing on providing such IFS
across regions and countries to customers to meet the growing demand for centralisation of contract procurement
for facility services. This globalisation of demand requires us to provide IFS to offices and sites in multiple
locations and potentially across various geographic locations and to transfer operational risk associated with such
services from the customer to us across a large number of countries, in each case adding to the complexity of our
business and operations. The large scale and geographic reach of our business also results in us maintaining a
large workforce across multiple jurisdictions, which requires effective management at the regional and local level
and contributes to the operational complexity of our business.

In addition, we have entered or plan to enter into a number of contracts in relation to Public Private
Partnerships/Private Finance Initiatives or similar public sector projects (“PPP/PFI contracts™), which by their
nature and terms increase the level of complexity in our business. The extended duration and specific risk
allocation between public and private sector participants of these PPP/PFI contracts contribute to the complexity
of these contracts.

Failure to adequately address and manage our increasingly complex business could have a material adverse
effect on our business, results of operations or financial condition.
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We are subject to risks associated with our decentralised organisational structure

Although we believe that our decentralised organisational structure provides us with a distinct competitive
advantage over many of our competitors in the local markets in which we operate, it also contains an element of
operational risk as we delegate considerable operational autonomy and responsibility to our subsidiaries with
limited central oversight. We have adopted Group-wide control and reporting procedures, and while IT systems
are generally locally configured, we use Group-wide financial reporting IT systems which we continue to update
and refine to ensure efficiency and reliability. We have also implemented our code of conduct and continue to
further strengthen guidelines and detailed compliance policies such as our anti-corruption policy. We also make
regular visits to our individual country operations as part of ensuring compliance with these control procedures
and policies. However, there have been occasions in the past where local managers have not complied with
Group policies. In some cases there has been circumvention of our control procedures. For example, in 2012 we
identified accounting misstatements in Mexico, Uruguay and India. See “Operating and Financial Review—
Comparison of Results of Operations of the Financial Years Ended 31 December 2013, 2012 and 2011—
Operating Profit Before Other Items and Operating Margin”. There can be no assurances that we will not
experience incidents of regional or local managers not complying with ISS policies, accounting irregularities,
accounting misstatements or breaches of local legislation, or that we will successfully implement future
compliance policies, update existing control procedures and compliance policies and maintain efficient and
reliable IT systems, any of which could, individually or collectively, have a material adverse effect on our
business, results of operations or financial condition.

We may not be able to attract and retain qualified regional and local managers, which could harm our
business and prevent us from implementing our strategy

Our continued success depends largely on our effective decentralised organisational structure in which
regional and local managers retain substantial autonomy regarding the management of operations in their local
markets. As a result, we depend to a large extent upon these regional and local managers. Qualified regional and
local managers are also important in order to ensure the sharing of best practice across the Group, effective
management continuity and the implementation and management of our growth strategies. While we have
historically been able to attract and retain an adequate number of qualified regional and local managers, there can
be no assurances that we will continue to be able to do so in the future, and any inability to attract or retain such
adequate number of qualified regional and local managers could have a material adverse effect on our business
and our ability to meet our growth objectives.

We may not be able to attract and retain a sufficient number of qualified employees, which may have a
material adverse effect on our business, results of operations or financial condition

Our competitive strength partly depends upon our ability to attract, train and retain employees. Labour
shortages may arise due to low unemployment and increased competition for workers, which would likely
increase our staff costs. Notwithstanding the relatively high staff turnover that is a characteristic of the facility
services industry in general, we have historically been able to attract, train and retain a sufficient number of
qualified employees. However, there can be no assurances that we will continue to be able to do so in the future,
and any inability to attract, train and retain the required number of qualified employees could have a material
adverse effect on our business, results of operations or financial condition.

Our reputation, brand or profitability may be adversely affected by various operational risks

Operational risk is inherent in our business and can manifest itself in various ways, including business
interruption, poor contract performance, failure by subcontractors to meet their obligations, insufficient insurance
coverage, information systems malfunctions or failures, regulatory breaches, employee errors, employee
misconduct, labour disruptions, insufficient quality control and/or fraud. In particular, due to our large number of
employees in many countries, we are exposed to employee errors, insufficient quality of service, malicious acts
by our existing or former employees (including unfair competition) and potential labour disputes and disruptions.

These events can potentially result in financial loss (including penalties and fines), harm to the ISS brand
and our reputation, the potential barring or disqualification from engaging in public sector business, and/or
hinder our operational effectiveness. In addition, our reputation could be subsequently harmed by any actual or
alleged failure to meet any health and safety and environmental or other regulatory compliance standards. Any
dissatisfaction with our services by any of our significant customers may damage our reputation and make it
more difficult to obtain similar contracts with other customers.
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Our profitability may also be affected by any change in our operating cost structure or if we are unable to
accurately assess our operating costs, in particular costs associated with our employees. For example, many of
our employees are members of unions as many sectors of the facility services industry are unionised. As union
contracts and collective bargaining agreements expire or are re-negotiated from time to time, we may be required
to re-negotiate these in an environment of increasing wage rates, which could lead to agreed terms less
favourable to us. Our profitability may also be affected if union contracts or collective bargaining agreements
restrict our flexibility in using employees across different service types.

We are subject to risks associated with our contracts, including our ability to correctly assess pricing terms,
employee and other financial obligations, the increased complexity of our IFS contracts and the potential
early termination or change of scope of contracts by customers

The profitability of our contracts will generally depend upon our ability to successfully calculate prices by
taking into consideration all economic factors, and to manage day-to-day operations under these contracts.
Generally, IFS contracts are more complex to price due to their scope and complexity as compared to single
service contracts, and the complexities may increase to the extent that the contract relates to the performance of
newly outsourced facility services in multiple geographical segments. Any such contracts for newly introduced
facility services will also require us to accurately assess the pricing terms and forecast the operating costs, some
of which will be unknown to us at the time of entering into the contract and will require extensive time and
resources of our management to predict. In addition, our contracts may include performance related measures for
our services, may limit our ability to adjust fully or on a timely basis our prices as our costs increase or according
to an inflation index or other appropriate indexes and, in the case of replacing in-house services or existing
service providers, may involve the transfer of existing employees to us and the integration of such employees
into our workforce, all of which increases the risk associated with our contracts and could impact profitability.

We may not be able to accurately predict the costs and identify the risks associated with these contracts or
the complexity of the services which may result in lower than expected margins, losses under these contracts or
even the loss of customers, all of which may have a material adverse effect on our business, results of operations
or financial condition.

The majority of our contracts have a stated term and, in some cases, termination clauses permitting the
customer to cancel the contract at the customer’s discretion following the expiration of an agreed notice period.
There can be no assurances that our customers will not exercise their rights to terminate their contracts prior to
expiration or that we will be successful in negotiating new contracts with customers as such contracts expire or in
mitigating risks arising from such termination. In addition, we are also exposed to any unforeseen changes in the
scope of existing contracts, either pricing or volumes, that may occur as a result of any changes in the general
business or political landscape of our customers. The potential effects of these risks may increase as we enter into
larger contracts.

Our public sector contracts, including our PPP/PFI contracts, may be affected by political and administrative
decisions

In many countries, the public sector is an important customer segment for ISS. Our public sector business,
including our PPP/PFI contracts, may be affected by political and administrative decisions concerning levels of
public spending and public opinion on outsourcing in general. In certain cases, due to applicable regulations,
such as European Union (“E.U.”) tender rules, certain terms of public sector contracts, such as pricing terms,
contract period, use of subcontractors and ability to transfer receivables under the contract, are less flexible for us
than comparable private sector contracts. Moreover, decisions to decrease public spending as a result of an
economic downturn may result in the termination or downscaling of public sector contracts and excessive focus
on price as the relevant award parameter for public sector contracts could impair our ability to retain or expand
our public sector business, all of which could have a material adverse effect on our business, results of operations
or financial condition.

We are subject to risks associated with the divestments of certain existing businesses and the acquisitions of
new businesses

We have divested certain non-core activities and businesses that lacked critical mass and, as a result of our
ongoing portfolio monitoring, we expect to continue to divest certain activities that are non-core to The ISS Way
strategy. At 31 December 2013, assets held for sale comprised six non-core businesses in Western Europe, the
Nordic region, Asia and Pacific. A number of risks associated with such divestments include potential losses,
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decreased margins, impairment of goodwill and other intangible assets, loss of qualified personnel, unanticipated
events or delays and legal liabilities related to the divested business with respect to employees, customers,
suppliers, subcontractors, public authorities or other parties, all of which could have a material adverse effect on
our business, results of operations or financial condition.

We have made provisions in our accounts for specific claims from purchasers or other parties in connection
with divestments. However, there can be no assurances that we will not incur liabilities in excess of these
provisions, which could have a material adverse effect on our business, results of operations or financial
condition.

We have from time to time acquired businesses and in the medium term, we expect to make a limited
number of competence enhancing acquisitions both in emerging and mature markets. Our ability to successfully
identify and integrate acquired businesses to complement and enhance our existing business may be adversely
affected by a number of factors that may include integration difficulties, our failure to retain management and
other key personnel, difficulties or failure in converting different systems into our operating and control systems,
the size of the acquisition and the potential disruption of existing operations. In addition, an acquisition may also
present liabilities that we may not be able to receive adequate compensation for, operating difficulties that we
failed to discover prior to the acquisition, or negative impacts on anticipated future net sales and earnings as a
result of any change to the underlying assumptions at the time of the acquisition. These risks may be exacerbated
if the acquired business is located in emerging markets.

We are subject to extensive laws and regulations across our global network of operations, which may
constrain our operations or subject us to non-compliance risk, and the cost of compliance may increase in the
future

Due to the nature of our industry and the global reach of our operations, we are subject to a variety of laws
and regulations governing areas such as labour, employment, pensions, immigration, health and safety, tax
(including social security, salary taxes and transfer pricing), corporate governance, customer protection, business
practices, competition and the environment. We incur, and expect to continue to incur, substantial costs and
expenditures, and to commit a significant amount of our management’s time and resources, to comply with
increasingly complex and restrictive laws and regulations. In addition, changes in such laws and regulations may
constrain our ability to provide services to customers or increase the costs of providing such services. To the
extent that we are unable to pass on the costs of compliance with stricter or changing requirements (for example,
increases in labour costs, such as minimum wages, mandated by law or collective bargaining agreements) and
taxes and duties to our customers, our margins may decline, which could have a material adverse effect on our
business, results of operations or financial condition.

In particular, because of our large workforce, laws and regulations relating to labour, employment
(including E.U. Acquired Rights Directive regulations on the transfer of employees resulting in additional risks
such as increased pension exposure), pensions, social security, health and safety of employees, minimum wages
and immigration affect our operations and the cost of compliance significantly affects our results and financial
condition.

Our failure to comply with applicable laws and regulations could result in substantial fines, claims relating
to violations of social, labour or other legislation or revocation of licenses, which could have a material adverse
effect on our business, results of operations or financial condition.

Our business is associated with numerous public health and safety concerns, particularly with regards to our
cleaning of food production facilities, medical and pharmaceutical facilities, consulting services relating to
bacterial management, abattoirs, nuclear facilities and aircraft. In addition, we operate on customer premises in a
number of challenging environments such as mines, the transport sector, hospitals, corporate canteens,
infrastructure and public parks and gardens. As a result, we may be subject to substantial liabilities if we fail to
satisfy applicable cleanliness or health and safety standards causing harm to individuals or entities, including, for
example, through contamination of food products produced at the facilities that we clean or the outbreak of
illness within the hospitals that we service.

Any changes to the tax law and regulations to which we are subject may cause us to incur higher costs or
reduce our competitiveness relative to the costs borne by in-house service providers. Tax regulations in certain
countries may discourage the outsourcing of facility services and, in some countries, tax laws are structured such
that if a public sector entity outsources its facility services, it cannot deduct value added tax.
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We face strong competition

The facility services market is fragmented, with relatively low barriers to entry, and there is significant
competition from local, national, regional and international companies of varying sizes and financial abilities
offering an array of service capabilities. We also face competition from in-house providers of facility services.

Although we seek to differentiate our services from our competitors by focusing on providing IFS solutions
tailored to individual customer needs in selected markets and customer segments, we may not be successful in
reducing the effects of competition. Competition may intensify if single service providers begin to offer IFS. In
addition, certain of our competitors may also be willing to underbid us, reduce staffing costs, accept lower profit
margins or expend more in capital to obtain or retain customers. A significant loss of customers or a sustained
reduction in revenue or margins could have a material adverse effect on our business, results of operations or
financial condition.

Fluctuations in foreign currency exchange rates could have a material adverse effect on our business, results
of operations or financial condition

Our business is characterised by a relatively low level of transactional risk, since the services are produced
and delivered in the same local currency with minimal exposure from imported components. For the year ended
31 December 2013, 96% of our consolidated revenue was generated in currencies other than our reporting
currency, the Danish kroner. Our consolidated revenue is therefore affected by movements in the exchange rates
of the currencies of the countries other than Denmark in which our subsidiaries operate. From an accounting
perspective, we are exposed to risks relating to translation into Danish kroner of income statements and net assets
of foreign subsidiaries, including intercompany items such as loans, royalties, management service fees and
interest payments between entities with different functional currencies.

We monitor and assess trends in foreign currency exchange rates on an ongoing basis and seek to mitigate
our exposure to fluctuations in currency exchange rates by using currency swaps as part of our hedging strategy
and in accordance with our Group’s existing policy on foreign currency exchange rate risk. See “Operating and
Financial Review—Quantitative and Qualitative Disclosure about Market Risk”. However, there can be no
assurances that our hedging strategy will adequately protect our results of operations from currency exchange
rate fluctuations or that we will be able to adequately manage such risks in the future. Fluctuations in foreign
currency exchange rates could therefore have a material adverse effect on our business, results of operations or
financial condition.

The terms of our Existing Indebtedness and of the 2014 Facilities Agreement and any inability to refinance
such indebtedness as it comes due and payable, may have an adverse effect on our business, results of
operations or financial condition

As of 31 December 2013, we had net debt with a carrying amount of DKK 22,651 million under our various
debt arrangements, including our Existing Indebtedness. These arrangements, as well as those under the 2014
Facilities Agreement, require us to dedicate a portion of our cash flow to service interest and to make principal
repayments. Furthermore, under both our Existing Indebtedness and the 2014 Facilities Agreement, we are
subject to certain restrictive covenants, which may limit our ability to engage in other transactions or otherwise
place us at a competitive disadvantage to our competitors that have less debt. In addition, non-compliance with
the terms of our debt arrangements could have a material adverse effect on our business, results of operations or
financial condition. Following the Offering, we expect to refinance all of our Existing Indebtedness. We expect
to redeem the 2016 Senior Subordinated Notes in full on or about 15 May 2014 using a portion of the net
proceeds of the Offering, and we intend to use the remainder of the net proceeds of the Offering (save for any
proceeds used to acquire Existing Offer Shares in order for us to meet certain of our obligations under our
incentive programmes) together with drawdowns under the 2014 Facilities and cash on hand to repay the Senior
Secured Facilities at the completion of the Offering. We intend to offer to purchase the 2014 Medium Term
Notes or to repay them at maturity and to repay our securitisation programme and various other debt instruments
during the course of 2014. Following any such refinancing, the majority of our indebtedness outstanding after the
Offering will become due and payable over the next several years. For further details on our Existing
Indebtedness and on the 2014 Facilities Agreement, please see “Operating and Financial Review—Liquidity and
Capital Resources—Financial indebtedness”. To the extent we are unable to successfully refinance our Existing
Indebtedness as currently anticipated, to refinance the 2014 Facilities should we wish to do so, or to access the
capital or other financing markets on acceptable terms, we may be forced to modify our financing strategy (for
example, by issuing shorter tenor securities than intended) or bear an unattractive additional cost of capital which
could decrease our profitability and reduce our financial flexibility.
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Deviations and changes in assumptions incorporated in impairment tests might impact value of intangible
assets and equity as well as reported income

We have intangible assets with an indefinite useful life in the form of goodwill and brands on our balance
sheet. The value is, in accordance with IFRS, impairment tested at least annually and any impairment losses are
recognised in the income statement. When performing the impairment test we make an assessment of whether the
cash-generating unit to which the intangible assets relate will be able to generate positive net cash flows
sufficient to support the value of intangibles and other net assets of the entity. This assessment is based on
estimates of expected future cash flows (value-in-use) made on the basis of financial budgets, estimates and
forecasts for the following financial years. Key assumptions used to estimate expected future cash flows are, for
example, growth, Operating Margin, long-term Cash Conversion and discount rates. If our assumptions are for
any reason not met or change, the value of intangible assets may deteriorate and even small deviations in, for
example, interest rates may have substantial accounting impact. There can be no assurances that our current or
future assumptions are correct and deteriorations in the value of intangible assets caused by, for example, adverse
expectations in operational performance or external parameters such as changes in interest rates, may
significantly reduce our equity and have a material adverse effect on our reported results of operations or
financial condition.

The projected financial information included in this Offering Circular may differ materially from our actual
results and investors should not place undue reliance on it

The financial projections set forth in this Offering Circular, including under “Operating and Financial
Review”, “Consolidated Prospective Financial Information for the Financial Year Ending 31 December 2014”
and elsewhere, are our projections for the financial year 2014. The “Consolidated Prospective Financial
Information for the Financial Year Ending 31 December 2014 includes financial projections that qualify as
profit forecasts. For profit forecasts, the Prospectus Regulation requires us, among other things, to disclose the
principal assumptions on which we base the forecast and to include a report prepared by our independent auditors
on such forecasts and assumptions. Our independent auditors did not make any assessment as to whether the
assumptions underlying these financial projections are well-founded or whether such financial projections are
realisable. We have prepared our financial projections in accordance with the Prospectus Regulation.

These financial projections are based upon a number of assumptions (including the success of our business
strategies), which are inherently subject to significant business, operational, economic and other risks, many of
which are outside of our control. Accordingly, such assumptions may change or may not materialise at all. In
addition, unanticipated events may adversely affect the actual results that we achieve in future periods whether or
not our assumptions relating to the financial year 2014 or future periods otherwise prove to be correct. As a
result, our actual results may vary materially from these projections and investors should not place undue
reliance on them. See also “Special Notice Regarding Forward Looking Statements”.

Risks Relating to the Offering and the Offer Shares

Following the Offering, the Selling Shareholder will continue to be a large shareholder and may control or
otherwise influence important actions we take

The Selling Shareholder currently holds 100% of the Shares of, and voting rights in, the Company. In
connection with, and subject to, the completion of the Offering, the Selling Shareholder and its direct and indirect
shareholders will carry out the Selling Shareholder Reorganisation. The Selling Shareholder Reorganisation will
result in OTPP, KIRKBI and the participants in the MPP, DPP and COI no longer holding an indirect ownership
interest in the Company through the Selling Shareholder but will instead have a direct ownership interest in the
Company, except for those participants in the MPP receiving cash instead of Shares in connection with the
termination of the MPP. Accordingly, the EQT Funds and GSCP will, indirectly, own the entire share capital in
the Selling Shareholder. Upon the completion of the Offering and the Selling Shareholder Reorganisation, the
Selling Shareholder will own 89,431,269 Shares, corresponding to 48.0% of our share capital and voting rights,
assuming full exercise of the Overallotment Option, and 97,234,589 Shares, corresponding to 52.1% of our share
capital and voting rights, assuming no exercise of the Overallotment Option, in each case assuming an Offer
Price at the midpoint of the Offer Price Range. Depending on general attendance at, or voting in writing prior to,
the general meeting, the Selling Shareholder may hold more than 50% of the voting rights and the share capital
represented at our general meeting following completion of the Offering and thereby have a controlling influence
over decisions requiring a simple majority of the voting rights and the share capital represented at our general
meeting, including, among other things, the election and dismissal of the members of our Board of Directors and
declarations of dividends. Also, depending on general attendance at, or voting in writing prior to, the general
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meeting, the Selling Shareholder may also hold two-thirds or more of the voting rights and the share capital
represented at our general meeting and thereby have a controlling influence over decisions requiring a two-thirds
majority, including the amendment of our articles of association, an increase or decrease of the share capital,
decisions on mergers and demergers etc. For more information regarding the majority requirements at our
general meeting, see “Description of the Shares and Share Capital—Resolutions by the General Meetings and
Amendments to the Articles of Association”.

As described above, the Selling Shareholder will be able to influence the direction of our operations and
other affairs through representation on our Board of Directors. This concentration of share ownership could have
the effect of delaying, postponing or preventing a change of control in the Company, and impact mergers,
consolidations, acquisitions or other forms of combinations, which may or may not be desired by other
shareholders. No assurances can be given that the interests of the Selling Shareholder or the investors who
directly or indirectly control the Selling Shareholder will not differ from the interests of other shareholders. The
interests of the Selling Shareholder may not be aligned with the interests of minority shareholders with respect to
such voting decisions.

The Shares have not previously been publicly traded, and their price may be volatile and fluctuate
significantly in response to various factors

Prior to the Offering, the Shares have never been listed and there is currently no public market for the
Shares, although the shares of our wholly-owned subsidiary, ISS World Services A/S, were listed on the
Copenhagen Stock Exchange (now NASDAQ OMX Copenhagen) until they were delisted in 2005 in connection
with the 2005 Acquisition. An active and liquid trading market in respect of the Shares may not develop or be
sustained after the Offering. The market price of the Shares may subsequently vary from the Offer Price and may
be higher or lower than the price you pay. The trading price of the Shares may fluctuate in response to many
factors, including extraneous factors that are beyond our control, which may include, but are not limited to,
variations in our or our competitors’ actual or anticipated operating results; investor perceptions of our future
performance; changes in recommendations by any securities analyst that follow our Shares; substantial trading of
our Shares; changes in laws and regulations; future changes in accounting principles; and general market and
economic conditions.

Future sales of Shares after the Offering may cause a decline in the market price of the Shares

The market price of the Shares could decline as a result of sales by the Selling Shareholder, OTPP, KIRKBI
or members of our Board of Directors, Executive Group Management Board or Key Employees of Shares in the
market after the Offering or the perception that these sales could occur. These sales also may make it difficult for
us to issue equity securities in the future at a time and a price that we deem appropriate. Following the Offering,
the Company, the Selling Shareholder, OTPP, KIRKBI and members of our Board of Directors and Executive
Group Management Board and our Key Employees will be subject to certain contractual lock-up provisions, in
each case for a limited period only. See “Plan of Distribution”.

Differences in exchange rates may have a material adverse effect on the value of shareholdings or dividends
paid

The Offer Shares will be denominated in Danish kroner only, and any dividends will be paid in Danish
kroner. Our Board of Directors has adopted a dividend policy with a target initial payout ratio of approximately
50% of profit after tax and before goodwill impairment/amortisation and impairment of brands and customer
contracts (stated as profit before goodwill impairment/amortisation and impairment of brands and customer
contracts in the income statement of the Group’s annual audited consolidated financial statements). For further
details on dividends and our dividend policy see “Dividends and Dividend Policy”. As a result, shareholders
outside Denmark may experience material adverse effects on the value of their shareholding and their dividends,
when converted into other currencies if the Danish kroner depreciates against the relevant currency.

U.S. and other non-Danish holders of Shares may not be able to exercise pre-emptive rights or participate in
any future rights offers

Holders of Shares will have certain pre-emptive rights in respect of certain issues of Shares, unless those
rights are disapplied by a resolution of the shareholders at a general meeting or the Shares are issued on the basis
of an authorisation to our Board of Directors under which our Board of Directors may disapply the pre-emption
rights. Securities laws of certain jurisdictions may restrict the ability for shareholders in such jurisdictions to
participate in any future issue of the Shares carried out on a pre-emptive basis.
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Shareholders in the United States as well as certain other countries may not be able to exercise their
pre-emption rights or participate in a rights offer, including in connection with an offering below market value,
unless we decide to comply with local requirements, and in the case of the United States, unless a registration
statement is effective, or an exemption from the registration requirements is available, under the U.S. Securities
Act with respect to such rights. In such cases, shareholders resident in such non-Danish jurisdictions may
experience a dilution of their shareholding, possibly without such dilution being offset by any compensation
received in exchange for subscription rights. No assurance can be given that local requirements will be complied
with or that any registration statement would be filed in the United States or other relevant jurisdiction so as to
enable the exercise of such holders’ pre-emption rights or participation in any rights offer.

Limited free float in the Shares

Each of the Selling Shareholder’s, OTPP’s and KIRKBI’s substantial shareholding following the completion
of the Offering and the Selling Shareholder Reorganisation may affect the demand in the Shares. If these
shareholders continue to hold on to their respective Shares, this may affect the liquidity of the Shares, may impair
the ability of investors to sell their Shares at the time or times they may wish to do so and may increase the
volatility of the Shares. In addition, the Selling Shareholder’s share ownership may adversely affect the trading
price of Shares because investors often perceive disadvantages in owning shares in companies with a significant
shareholder.
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IMPORTANT NOTICE RELATING TO THE OFFERING CIRCULAR

In this Offering Circular, “we”, “our”, “us”, the “Company” and “ISS” refer to ISS A/S or ISS A/S and its
subsidiaries, unless the context requires otherwise. The “Group” refers to ISS A/S and its subsidiaries.

No representation or warranty, express or implied, is made by Goldman Sachs International, Nordea
Markets (division of Nordea Bank Danmark A/S) and UBS Limited (together, the “Joint Global
Coordinators™), Barclays Bank PLC and Morgan Stanley & Co. International plc (collectively, and together
with the Joint Global Coordinators, the “Joint Bookrunners”), Carnegie Investment Bank, filial af Carnegie
Investment Bank AB (publ), Sverige, Danske Bank A/S and Skandinaviska Enskilda Banken, Danmark, filial af
Skandinaviska Enskilda Banken AB (publ), Sverige (together, the “Co-Lead Managers” and, together with the
Joint Bookrunners, the “Managers”) or Lazard and Co., Limited (‘“Lazard”) as to the accuracy or completeness
of any information contained in this Offering Circular.

The information in this Offering Circular is as of the date printed on the front of the cover, unless expressly
stated otherwise. The delivery of this Offering Circular at any time does not imply that there has been no change
in our business or affairs since the date hereof or that the information contained herein is correct as of any time
subsequent to the date hereof. In the event of any changes to the information in this Offering Circular that may
affect the valuation of the Offer Shares during the period from the date of announcement to the first day of
trading, such changes will be announced pursuant to the rules in the Danish Executive Order No. 643 of 19 June
2012, inter alia, which governs the publication of prospectus supplements.

In connection with the Offering, we have prepared four versions of this offering document: (i) a prospectus
in English for purposes of the Danish Offering (the “English Language Offering Circular”); (ii) an offering
circular in Danish to be made available in connection with the Danish Offering (the “Danish Offering
Circular”); (iii) an offering circular in English for use in the international private placement outside of Denmark
and the United States and Canada (the “International Offering Circular”); and (iv) an offering circular in
English in connection with the private placement in the United States and Canada (the “U.S. Offering Circular”
and, together with the English Language Offering Circular, the Danish Offering Circular and the International
Offering Circular, the “Offering Circular”). The English Language Offering Circular has been prepared in
compliance with the standards and requirements of Danish law. The English Language Offering Circular, the
Danish Offering Circular, the International Offering Circular and the U.S. Offering Circular are equivalent except
that: (i) the English Language Offering Circular includes a summary in Danish, (ii) the English Language
Offering Circular and the Danish Offering Circular include an application form for the Danish Offering; and
(iii) the English Language Offering Circular, the Danish Offering Circular and the International Offering Circular
contain a report from our auditors with respect to our “Consolidated Prospective Financial Information for the
Financial Year Ending 31 December 2014 that is required under the Prospectus Regulation which is not
included or incorporated by reference in the U.S. Offering Circular. In the event of any other discrepancy
between the Danish Offering Circular, the International Offering Circular and the English Language Offering
Circular, the English Language Offering Circular shall prevail. The U.S. Offering Circular shall be the prevailing
version for any private placement to qualified institutional buyers in the United States as contemplated herein.

In making an investment decision, investors must rely on their own assessment of us and the terms of this
Offering, as described in this Offering Circular, including the merits and risks involved. Any purchase of the
Offer Shares should be based on the assessments of the information in the Offering Circular that the investor in
question may deem necessary, including the legal basis and consequences of the Offering, and including possible
tax consequences that may apply, before deciding whether or not to invest in the Offer Shares. Investors should
rely only on the information contained in this Offering Circular, including the risk factors described herein, and
any notices that are published by the Company under current legislation or the rules of NASDAQ OMX
Copenhagen applying to issuers of shares.

The Offering will be completed under Danish law, and none of the Selling Shareholder, the Managers,
Lazard or we have taken any action or will take any action in any jurisdiction with the exception of Denmark that
may result in a public offering of the Offer Shares.

No person has been authorised to give any information or make any representation not contained in this
Offering Circular and, if given or made, such information or representation must not be relied upon as having
been authorised by the Selling Shareholder, the Managers, Lazard or us. Neither we, the Selling Shareholder, the
Managers nor Lazard accept any liability for any such information or representation.
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The distribution of this Offering Circular and the offer or sale of the Offer Shares in certain jurisdictions are
restricted by law. By purchasing Offer Shares, investors will be deemed to have made certain acknowledgements,
representations and agreements as described in this Offering Circular. Prospective investors should be aware that
they may be required to bear the financial risks of any such investment for an indefinite period of time. No action
has been or will be taken by the Selling Shareholder, the Managers, Lazard or us to permit a public offering in
any jurisdiction other than Denmark. Persons into whose possession this Offering Circular may come are
required by the Selling Shareholder, the Managers, Lazard and us to inform themselves about and to observe
such restrictions. This Offering Circular may not be used for, or in connection with, any offer to, or solicitation
by, anyone in any jurisdiction or under any circumstances in which such offer or solicitation is not authorised or
is unlawful. For further information with regard to restrictions on offers and sales of the Offer Shares and the
distribution of this Offering Circular, see “Selling Restrictions”. This Offering Circular does not constitute an
offer to sell or a solicitation of an offer to buy any of the Offer Shares in any jurisdiction to any person to whom
it would be unlawful to make such an offer. This Offering Circular may not be forwarded, reproduced or in any
other way redistributed by anyone but the Managers and the Company. Investors may not reproduce or distribute
this Offering Circular, in whole or in part, and investors may not disclose the content of this Offering Circular or
use any information herein for any purpose other than considering the purchase of Offer Shares. Investors agree
to the foregoing by accepting delivery of this Offering Circular.

The Managers and Lazard are acting for the Selling Shareholder and us and no one else in relation to the
Offering. The Managers and Lazard will not be responsible to anyone other than the Selling Shareholder and us
for providing the protections afforded to clients of the Managers or Lazard nor for providing advice in relation to
the Offering.

Stabilisation

IN CONNECTION WITH THE OFFERING, GOLDMAN SACHS INTERNATIONAL AS THE
STABILISING MANAGER, OR ITS AGENTS, ON BEHALF OF THE MANAGERS, MAY ENGAGE IN
TRANSACTIONS THAT STABILISE, MAINTAIN OR OTHERWISE AFFECT THE PRICE OF THE
SHARES FOR UP TO 30 DAYS FROM THE COMMENCEMENT OF TRADING AND OFFICIAL LISTING
OF THE SHARES ON NASDAQ OMX COPENHAGEN. SPECIFICALLY, THE MANAGERS MAY OVER-
ALLOT OFFER SHARES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET
PRICE OF THE SHARES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL.
THE STABILISING MANAGER AND ITS AGENTS ARE NOT REQUIRED TO ENGAGE IN ANY OF
THESE ACTIVITIES AND, AS SUCH, THERE IS NO ASSURANCE THAT THESE ACTIVITIES WILL BE
UNDERTAKEN; IF UNDERTAKEN, THE STABILISING MANAGER OR ITS AGENTS MAY END ANY
OF THESE ACTIVITIES AT ANY TIME AND THEY MUST BE BROUGHT TO AN END AT THE END OF
THE 30-DAY PERIOD MENTIONED ABOVE. SAVE AS REQUIRED BY LAW OR REGULATION, THE
STABILISING MANAGER DOES NOT INTEND TO DISCLOSE THE EXTENT OF ANY STABILISATION
TRANSACTIONS UNDER THE OFFERING. SEE “PLAN OF DISTRIBUTION".

47



SPECIAL NOTICE REGARDING FORWARD LOOKING STATEMENTS

Certain statements in this Offering Circular constitute forward looking statements. Forward looking
statements are statements (other than statements of historical fact) relating to future events and our anticipated or

9 < 9«

planned financial and operational performance. The words “targets”, “believes”, “expects”, “aims”, “intends”,
“plans”, “seeks”, “will”, “may”, “might”, “anticipates”, “would”, “could”, “should”, “continues”, “estimate” or
similar expressions or the negatives thereof, identify certain of these forward looking statements. Other forward
looking statements can be identified in the context in which the statements are made. Forward looking statements
appear in a number of places in this Offering Circular, including, without limitation, under the headings
“Summary”, “Risk Factors”, “Dividends and Dividend Policy”, “Business”, “Operating and Financial Review”
and “Consolidated Prospective Financial Information for the Financial Year Ending 31 December 2014 and

include, among other things, statements addressing matters such as:

LEINY3

. our future results of operations, in particular, the statements relating to our expectations for the
financial year 2014 and statements as to our Organic Growth, Operating Margins, Cash Conversion and
leverage targets;

. our financial condition;
e our working capital, cash flow and capital expenditure;
J our future dividends;

e our business strategy, plans and objectives for future operations and events, including those relating to
expansion into new markets and the expected growth in existing markets;

e general economic trends and trends in our industry; and

e the competitive environment in which we operate.

Although we believe that the expectations reflected in these forward looking statements are reasonable, such
forward looking statements involve known and unknown risks, uncertainties and other important factors that
could cause our actual results, performance, achievements or industry results, to differ materially from any future

results, performance or achievements expressed or implied by such forward looking statements. Such risks,
uncertainties and other important factors include, among others:

J global and local economic conditions;

e our ability to manage our international operations;

e our ability to maintain and improve our Operating Margins and maintain our Cash Conversion levels;
e our ability to grow our business organically, retain our existing customers and add new customers;

*  changes in the demand for outsourcing of facility services and IFS;

e our ability to expand in existing markets and risks associated with doing business globally and, in
particular, in Emerging Markets;

e our ability to manage an increasingly complex business as we maintain and increase our customer base;
. our decentralised organisational structure;

e our ability to attract or retain qualified regional and local managers and other key employees;

*  any negative impact on our reputation or the value associated with our brand;

e our ability to correctly assess pricing, employee and other financial terms of our contracts, the
increasing complexity of our IFS contracts and the risk that our customers decide to terminate contracts
early or change the scope of contracts;

e political and administrative decisions may affect our public sector contracts, including our PPP/PFI
contracts;

. risks associated with divestments and acquisitions of businesses;

*  changes in Danish, E.U. or other laws and regulation or any interpretation thereof, applicable to our
business;

e competition from local, national and international companies in the markets in which we operate;

. fluctuations in the prices of materials, currency exchange rates, and interest rates;
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e our ability to refinance or service our Existing Indebtedness;

e deviations and changes in assumptions incorporated in impairment tests impacting the value of
intangible assets and equity as well as reported income;

e our plans or objectives for future operations or services, including our ability to introduce new services;

* increases to our effective tax rate or other harm to our business as a result of governmental review of
our transfer pricing policies, conflicting taxation claims or changes in tax laws; and

*  other factors referenced in this Offering Circular.

Should one or more of these risks or uncertainties materialise, or should any underlying assumptions prove
to be incorrect, our actual financial condition, cash flows or results of operations could differ materially from
what is described herein as anticipated, believed, estimated or expected. We urge investors to read the sections of
this Offering Circular entitled “Risk Factors”, “Business” and “Operating and Financial Review” for a more
complete discussion of the factors that could affect our future performance and the industry in which we operate.

We do not intend, and do not assume any obligation, to update any forward looking statements contained
herein, except as may be required by law or the rules of NASDAQ OMX Copenhagen. All subsequent written
and oral forward looking statements attributable to us or to persons acting on our behalf are expressly qualified in
their entirety by the cautionary statements referred to above and contained elsewhere in this Offering Circular.
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ENFORCEMENT OF CIVIL LIABILITIES AND SERVICE OF PROCESS

The Company and the Selling Shareholder are organised under the laws of Denmark and Luxembourg,
respectively. Our directors and executive officers, and those of the Selling Shareholder, reside in countries other
than the United States, and a majority of our assets and all of the assets of the Selling Shareholder are located
outside of the United States. As a result, it may not be possible for investors to effect service of process upon us,
the Selling Shareholder or such directors and officers or to enforce against any of the aforementioned parties a
judgement obtained in a United States court.

Original actions, or actions for the enforcement of judgements of United States courts, relating to the civil
liability provisions of the federal or state securities laws of the United States are not directly enforceable in
Denmark or Luxembourg.

The United States and Denmark do not have a treaty providing for reciprocal recognition and enforcement
of judgements, other than arbitration awards, in civil and commercial matters. Accordingly, a final judgement for
the payment of money rendered by a United States court based on civil liability will not be directly enforceable
in Denmark. However, if the party in whose favour such final judgement is rendered brings a new lawsuit in a
competent court in Denmark, that party may submit to the Danish court the final judgement that has been
rendered in the United States. A judgement by a federal or state court in the United States against us will neither
be recognised nor enforced by a Danish court, but such judgement may serve as evidence in a similar action in a
Danish court.

The United States and Luxembourg do not have a treaty providing for reciprocal recognition and
enforcement of judgments, other than arbitration awards, in civil and commercial matters. A final and conclusive
judgment for the payment of money rendered by a United States court based on civil liability could, however, be
enforced subject to compliance with the Luxembourg procedure of exequatur of foreign court awards and
provided that all other Luxembourg law requirements for enforcement of foreign court awards are complied with.
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PRESENTATION OF FINANCIAL AND CERTAIN OTHER INFORMATION

This Offering Circular presents historical financial information comprising selected consolidated income
statements, statements of financial position and cash flow statements derived from our Audited Consolidated
Financial Statements which have been prepared in accordance with IFRS as adopted by the European Union.
Financial information that we have previously published for any financial years can differ from subsequently
published financial information due to the retrospective implementation of changes in accounting policies and
other retrospective adjustments made in accordance with [FRS.

Non-IFRS Financial Measures

The following financial measures included in this Offering Circular are not measures of financial
performance or liquidity under IFRS:

EBITDA, as calculated by us, represents Operating Profit plus depreciation and amortisation. A
reconciliation of Operating Profit to EBITDA is included in footnote 8 to the table included under
“Selected Historical Consolidated Financial and Operating Information”.

Adjusted EBITDA, as calculated by us, represents Operating Profit Before Other Items plus
depreciation and amortisation. By using Operating Profit Before Other Items as a starting point for the
calculation of Adjusted EBITDA instead of Operating Profit, we exclude from the calculation of
Adjusted EBITDA items recorded under the line item “Other income and expenses, net”. This line item
includes income and expenses, both recurring and non-recurring, that the Group does not consider to be
part of normal ordinary operations, such as gains and losses arising from divestments, remeasurement
of disposal groups classified as held for sale, the winding-up of operations, disposals of property,
restructurings and acquisition and integration costs. Acquisition costs comprise earn-out adjustments,
direct acquisition costs related to external advisors and other acquisition related costs such as reversal
of provisions in opening balances. Integration costs comprise costs incurred as a consequence of the
integration such as termination of employees, contract termination costs mainly related to leasehold
and advisory fees. A reconciliation of EBITDA to Adjusted EBITDA is included in footnote 10 to the
table included under “Selected Historical Consolidated Financial and Operating Information”.

Operating Margin, as calculated by us, represents Operating Profit Before Other Items divided by total
revenue, expressed as a percentage. By using Operating Profit Before Other Items as a starting point
for the calculation of Operating Margin instead of Operating Profit, we exclude from the calculation of
Operating Margin items recorded under the line item “Other income and expenses, net”. This line item
includes income and expenses, both recurring and non-recurring, that the Group does not consider to be
part of normal ordinary operations, such as gains and losses arising from divestments, remeasurement
of disposal groups classified as held for sale, the winding-up of operations, disposals of property,
restructurings and acquisition and integration costs. Acquisition costs comprise earn-out adjustments,
direct acquisition costs related to external advisors and other acquisition related costs such as reversal
of provisions in opening balances. Integration costs comprise costs incurred as a consequence of the
integration such as termination of employees, contract termination costs mainly related to leasehold
and advisory fees. In addition, because we present Depreciation and amortisation separately from
Goodwill impairment and Amortisation and impairment of brands and customer contracts, Operating
Profit also excludes Goodwill impairment and Amortisation and impairment of brands and customer
contracts.

Cash Conversion, as calculated by us, represents Operating Profit Before Other Items (last twelve
months) plus changes in working capital (last twelve months) as a percentage of Operating Profit
Before Other Items (last twelve months), which excludes capital expenditure not related to
acquisitions. Cash Conversion is intended to measure our ability to convert Operating Profit Before
Other Items into cash. For further information on the calculation of Cash Conversion, see footnote 15
to the table included under “Selected Historical Consolidated Financial and Operating Information”.

Organic Growth, as calculated by us, aims to represent the percentage change in our revenue as
compared to the prior period, excluding changes in revenue attributable to businesses acquired or
divested and the effect of changes in foreign currency exchange rates. Our calculation of Organic
Growth is significantly influenced by the way in which we treat the effect of revenue attributable to
acquired and divested businesses, as described in A) and B) below.

Acquired businesses are treated as having been integrated into ISS upon acquisition. Our calculation of
Organic Growth includes changes in revenue of these acquired businesses from the date of acquisition.
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A) When adjusting to reflect the effect of acquisitions on our Organic Growth, the actual consolidated
revenue for the prior year is increased by (i) a proportionate part (reflecting the months from the point of
acquisition to 31 December) of annualised base revenue of the acquired businesses in the current year as
estimated at the time of acquisition, and (ii) a proportionate part (reflecting the months from 1 January to the
point of acquisition) of annualised base revenue of the acquired businesses in the preceding year as estimated at
the time of acquisition. The estimated annualised base revenue at the time of acquisition is based on internal
management accounts of the acquired businesses and is subject to adjustments, on a case by case basis, to take
into account additional information available at the time of acquisition regarding known material positive or
negative changes in the acquired businesses, for example contract gains and losses. Such adjustments are based
on our judgment exercising discretion in using the information available from internal management accounts of
the acquired businesses or other sources.

B) When adjusting to reflect the effect of divestments on our Organic Growth, the actual consolidated
revenue for the prior year is decreased by (i) for divestments in the current year, the actual or estimated revenue
in the preceding year’s period corresponding to the current year period from the point of derecognition to
31 December, and (ii) for divestments in the preceding year, the actual or estimated revenue from 1 January to
the point of derecognition in the preceding year.

The revenue in absolute figures in our Organic Growth is calculated as actual consolidated revenue for the
current year reduced by our actual prior period consolidated revenue, adjusted by divestments and acquisitions on
the basis described under A) and B) above and calculated at the current year’s foreign currency exchange rates.
We calculate our Organic Growth percentage as the revenue in absolute figures in Organic Growth divided by
our actual prior period consolidated revenue adjusted by divestments and acquisitions on the basis described
under A) and B) above and calculated at the current year’s foreign currency exchange rates. For further
information on the calculation of Organic Growth, see footnote 18 to the table included under “Selected
Historical Consolidated Financial and Operating Information”.

The calculation of Organic Growth is a measure used by us to monitor business performance and is not a
measure of financial performance under IFRS. Accordingly, the Organic Growth figures cannot and have not
been audited, reviewed or otherwise independently confirmed.

*  Adjusted Earnings Per Share, Diluted, as calculated by us, represents Profit before goodwill
impairment/amortisation and impairment of brands and customer contracts divided by the average
number of Shares outstanding (diluted). By using Profit before goodwill impairment/amortisation and
impairment of brands and customer contracts as a starting point for the calculation of Adjusted
Earnings Per Share, Basic, instead of Net profit/(loss) for the year, we exclude from the calculation of
Adjusted Earnings Per Share, Basic, Goodwill impairment and Amortisation and impairment of brands
and customer contracts.

The non-IFRS financial measures presented are not measures of financial performance under IFRS but
measures used by management to monitor the underlying performance of our business and operations and,
accordingly, they cannot be audited or reviewed. Further, they may not be indicative of our historical operating
results, nor are such measures meant to be predictive of our future results. We have presented these non-IFRS
measures in this Offering Circular because we consider them an important supplemental measure of our
performance and believe that they are widely used by investors in comparing performance between companies.
In particular, we believe that EBITDA is an additional measure of a company’s operating performance and debt
servicing ability which allows for comparison of performance on a consistent basis between companies without
regard to amortisation and depreciation accounting methods, which can vary significantly from company to
company.

However, not all companies may calculate the non-IFRS financial measures in the same manner or on a
consistent basis, and, as a result, our presentation thereof may not be comparable to measures used by other
companies under the same or similar names. Accordingly, undue reliance should not be placed on the non-IFRS
financial measures contained in this Offering Circular and they should not be considered as a substitute for
Operating Profit, net profit, cash flow or other financial measures computed in accordance with IFRS.

Rounding Adjustments

Rounding adjustments have been made in calculating some of the financial information included in this
Offering Circular. As a result, figures shown as totals in some tables may not be exact arithmetic aggregations of
the figures that precede them.
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Other Information

As used herein, “Emerging Markets” means all of the emerging markets in which we currently operate,
comprising countries in Asia, Eastern Europe and Latin America and Turkey, Israel and South Africa. For
regional reporting purposes, Turkey and Israel are included in Western Europe and South Africa is included in
Other Countries. See “Glossary” for an overview of our classification of operating countries for regional
reporting purposes.

We also refer, collectively, to all recurring site-based services rendered under a contract with a stated period
in excess of six months as our “Portfolio Business”. All other services, which mainly consist of our non-recurring
services, are referred to as our “Non-Portfolio Business”.

As used herein, “Estimated Contract Value” means the value of our larger international contracts, most of
which are attributable to our Global Corporate Clients Organisation. The Estimated Contract Value is calculated
as of a year end and reflects the aggregated expected revenue from these contracts at such time. The calculation
of Estimated Contract Value assumes that such contracts will stay in effect for their contractually stipulated
duration, which is not guaranteed since they may be terminated earlier.

As used herein, “Estimated Weighted-Average IFS Operating Margin” is based on a special-purpose
management calculation of an estimate for a weighted average Operating Margin on IFS contracts within the
Group. The calculation, completed in 2014, is based on an analysis of the Operating Margin in 2013, 2012 and
2011 derived from internal accounting records for certain business units within the Group. As set out in our
definition of Operating Margin, we exclude from the calculation items recorded under the line item “Other
income and expenses, net”. Only business units where reported IFS revenue accounts for a majority of the unit’s
total revenue have been included in the analysis. The analysis captures business units that together, in the
aggregate, represented approximately 70% to 80% of our total reported IFS revenue in each of 2013, 2012 and
2011. Corporate and other costs not charged to these business units have been allocated to IFS proportionately
based on the business units’ revenue relative to our total revenue, except for costs considered to be entirely IFS
related, which have been fully allocated to IFS.

As used herein, Compound Annual Growth Rate (“CAGR”) means the geometric progression ratio that
provides a constant rate of return over the time period.
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FOREIGN CURRENCY PRESENTATION

We publish our financial information in Danish kroner. Unless we note otherwise, all amounts in this
Offering Circular are expressed in Danish kroner.

As used herein, references to: (i) “Danish kroner” or “DKK” are to the Danish kroner, the lawful currency
of Denmark, (ii) “euro”, “EUR” or “€” are to the euro, the lawful currency of the participating member states in
the Third Stage of the European and Monetary Union of the Treaty Establishing the European Community,
(iii) “U.S. dollar” or “$” are to the United States dollar, the lawful currency of the United States of America,
(iv) “Norwegian kroner” or “NOK” are to the Norwegian kroner, the lawful currency of Norway, (v) “British
pound sterling” or “GBP” or “£” are to the British pound sterling, the lawful currency of the United Kingdom,
(vi) “Swedish kronor” or “SEK” are to the Swedish kronor, the lawful currency of Sweden, (vii) “Swiss francs”
or “CHF” are to the Swiss franc, the lawful currency of Switzerland, (viii) “Australian dollar” or “AUD” are to
the Australian dollar, the lawful currency of Australia; and (ix) “Turkish lira” or “TRY” are to the Turkish lira,
the lawful currency of Turkey.

For historical information regarding rates of exchange between the Danish kroner and the euro, see
“Exchange Rates”.
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EXCHANGE RATES

The following table sets forth, for the periods and dates indicated, the average, high, low and period-end
euro buying rates expressed in Danish kroner per one euro. Danmarks Nationalbank (the ‘“Danish Central
Bank”™) fixes exchange rates on the basis of information obtained from a number of central banks on a daily
conference call hosted by the European Central Bank at 2:15 p.m. (CET). The average rates for each calendar
year represent the average of the euro buying rates on the last business day of each month for such calendar year,
and the average rates for each month represent the daily average of the euro buying rates for such month. The
exchange rate of Danish kroner per euro is regulated by the exchange rate mechanism, a system originally
established in 1979 for controlling exchange rates within the European monetary system of the E.U. Under this
system, Denmark sets its central exchange rate to 7.46 kroner per euro and allows fluctuations of the exchange
rate within a 2.25% band. This means that the exchange rate can fluctuate from a high of DKK 7.63 per €1.00 to
a low of DKK 7.29 per €1.00. If the market determined floating exchange rate rises above or falls below the
band, the Danish Central Bank must intervene.

Reference Rates of Danish kroner per €1.00
Average High Low Period End

Calendar Year:

2000 7.4463 7.4563 7.4406  7.4415
2000 o 7.4474 74585 7.4375 7.4544
20 L e 74505 7.4594 7.4318 7.4342
2002 7.4438 7.4613 7.4304 @ 7.4604
2003 7.4580 7.4636 7.4524  7.4603
2014 (through 27 February 2014) . ...... ... .. 74618 7.4625 7.4584  7.4625
Month:

January 2014 . .o 74614 7.4625 7.4584  7.4619
February 2014 (through 27 February 2014) . ......... ... ... .. .. ... 7.4622 74625 7.4619 @ 7.4625

Exchange Controls and Other Limitations Affecting Shareholders of a Danish Company

There is no legislation in Denmark that restricts the export or import of capital (except for certain
investments in areas in accordance with applicable resolutions adopted by the United Nations and the European
Union), including, but not limited to, foreign exchange controls, or which affects the remittance of dividends,
interest or other payments to non-resident holders of the Offer Shares. As a measure to prevent money laundering
and financing of terrorism, persons travelling into or out of Denmark carrying amounts of money (including, but
not limited to, cash, traveller’s cheques and securities) worth the equivalent of €10,000 or more must declare
such amounts to the Danish tax authorities when travelling into or out of Denmark.
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AVAILABLE INFORMATION

Copies of the following documents may be inspected and obtained during usual business hours on any day
(excluding Saturdays, Sundays and Danish public holidays) at our registered office, at Buddingevej 197, DK-
2860 Sgborg, Denmark during the period in which this Offering Circular is in effect:

(i) our memorandum of association and our Articles of Association (the “Articles of Association”);

(ii) our statutory annual reports, including the audited consolidated financial statements, for the financial years
ended and as of 31 December 2013 and 2012;

(iii) the statutory financial statements of our material subsidiaries, as set out in “Additional Information—
Material Subsidiaries”, for the financial years ended and as of 31 December 2012 and 2011; and

(iv) this Offering Circular.

The Danish Companies Act requires us to make our statutory annual reports, including the audited financial
statements, available to our shareholders on our website three weeks before our annual general meeting. At the
same time, we are required to send the notice convening the general meeting to registered shareholders who have
so requested.

The English Language Offering Circular and the Danish Offering Circular are, subject to certain restrictions,
together with our Articles of Association and the audited consolidated financial statements for the financial years
2013, 2012 and 2011, available on our website (www.issworld.com). Information included on our website does
not form part of and is not incorporated into this Offering Circular unless otherwise stated.

We have agreed that, for so long as any Offer Shares are “restricted securities” within the meaning of
Rule 144(a)(3) under the U.S. Securities Act, we will, during any period in which we are neither subject to
Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act”) nor
exempt from reporting pursuant to Rule 12g3-2(b) thereunder, provide to any holder or beneficial owner of such
restricted securities or to any prospective purchaser of such restricted securities designated by such holder or
beneficial owner, upon the request of such holder, beneficial owner or prospective purchaser, the information
required to be provided by Rule 144A(d)(4) under the U.S. Securities Act. We are not currently subject to the
periodic reporting and other information requirements of the U.S. Exchange Act.
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MARKET AND INDUSTRY INFORMATION

This Offering Circular contains statistics, data and other information relating to markets, market sizes,
market shares, market positions and other industry data pertaining to our business and markets. Unless otherwise
indicated, such information is based on our analysis of multiple sources, including a market study we
commissioned from Bain & Company (the “Company Market Study”) and information otherwise obtained
from Frost & Sullivan and the International Association of Outsourcing Professionals. Such information has been
accurately reproduced, and, as far as we are aware from such information, no facts have been omitted which
would render the information provided inaccurate or misleading.

We understand from Bain & Company that the Company Market Study includes or is otherwise based on
information obtained from: (i) data providers, including the International Monetary Fund, Frost & Sullivan and
Euromonitor; (ii) industry associations and country organisations, including the International Facility
Management Association and the Facilities Management Association; and (iii) publicly available information
from other sources, such as information publicly released by our competitors as well as primary interviews and
field visits conducted with industry experts and participants, secondary market research and internal financial and
operational information supplied by, or on behalf of, us.

Industry publications or reports generally state that the information they contain has been obtained from
sources believed to be reliable, but the accuracy and completeness of such information is not guaranteed. We
have not independently verified and cannot give any assurances as to the accuracy of market data contained in
this Offering Circular that were extracted or derived from these industry publications or reports. Market data and
statistics are inherently predictive and subject to uncertainty and not necessarily reflective of actual market
conditions. Such statistics are based on market research, which itself is based on sampling and subjective
judgements by both the researchers and the respondents, including judgements about what types of products and
transactions should be included in the relevant market.
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EXPECTED TIMETABLE OF OFFERING AND FINANCIAL CALENDAR

Expected Timetable of Principal Events

Offer Period starts .. ....... ...ttt 5 March 2014
Offer Period eXpires . ... ...ttt 14 March 2014 at 4:00 p.m. (CET)
Publication of the pricing statement containing the Offer Price and number

of Offer Shares .. ... ... . . . . 17 March 2014 at 8:00 a.m. (CET)
First day of trading and official listing of the existing Shares on NASDAQ

OMX Copenhagen issued under the permanent ISIN . ................ 17 March 2014 at 9:00 a.m. (CET)
First day of trading and official listing of the New Shares on NASDAQ

OMX Copenhagen issued under the temporary ISIN ................. 17 March 2014 at 9:00 a.m. (CET)
Completion of the Offering, including settlement of the Offer Shares

(excluding the Overallotment Option, unless exercised by that date) .... 20 March 2014
Registration of the share capital increase regarding the New Shares with the

Danish Business Authority .............. .. .. .. .. i 20 March 2014
Merger of the temporary ISIN of the Offer Shares with the permanent ISIN

of the existing Shares . .............. .. i 24 March 2014

Financial Calendar

Our financial year runs from 1 January through 31 December. Financial reporting will be published on a
quarterly basis. We currently expect to publish financial reports according to the following schedule:

Annual report for the financial year 2013 ........ ... .. ... .. .. .. ... 3 March 2014
Interim report for the period 1 January 2014 to 31 March 2014 ........... 14 May 2014
Interim report for the period 1 January 2014 to 30 June 2014 ............ 21 August 2014
Interim report for the period 1 January 2014 to 30 September 2014 ... .... 12 November 2014
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BACKGROUND TO THE OFFERING AND USE OF PROCEEDS

The Offering is expected to support our future growth and operational strategy, advance our public and
commercial profile, and provide us with improved access to public capital markets and a diversified base of new
Danish and international shareholders.

The net proceeds to the Company from the sale of New Shares are expected to be approximately
DKK 7,690 million, after deduction of commissions and estimated Offering expenses payable by the Company,
with the assumptions set forth in “The Offering—Costs of the Offering”.

Following the Offering, we expect to refinance all of our Existing Indebtedness. We expect to redeem the
2016 Senior Subordinated Notes in full on or about 15 May 2014 using a portion of the net proceeds of the
Offering, and we intend to use the remainder of the net proceeds of the Offering (save for any proceeds used to
acquire Existing Offer Shares in order for us to meet certain of our obligations under our incentive programmes)
together with drawdowns under the 2014 Facilities and cash on hand to repay the Senior Secured Facilities at the
completion of the Offering. We intend to offer to purchase the 2014 Medium Term Notes or to repay them at
maturity and to repay our securitisation programme and various other debt instruments during the course of 2014.
For further information on our financial indebtedness, please see “Operating and Financial Review—Liquidity
and Capital Resources—Financial indebtedness”.

We also expect to use DKK 140 million of the proceeds to acquire Existing Offer Shares in order for us to
meet certain of our obligations to deliver shares in the Company to participants in our incentive programmes. See
“Board of Directors, Executive Group Management Board and Key Employees—Incentive Programmes” for
additional details on our incentive programmes.

We will not receive any part of the proceeds from the sale of Existing Offer Shares. For more information
about the ownership in the Selling Shareholder, please see “Ownership Structure and Selling Shareholder”.
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DIVIDENDS AND DIVIDEND POLICY

General

The Offer Shares, including the New Shares, will rank pari passu with all other Shares, including in respect
of eligibility to receive dividends. Following the issuance and registration of the New Shares with the Danish
Business Authority, the New Shares will be entitled to receive dividends to the extent any dividends are declared
and payable with respect to the New Shares.

Dividend Policy and Share Buybacks

Our Board of Directors has adopted a dividend policy with a target initial payout ratio of approximately
50% of profit after tax and before goodwill impairment/amortisation and impairment of brands and customer
contracts (stated as profit before goodwill impairment/amortisation and impairment of brands and customer
contracts in the income statement of the Group’s annual audited consolidated financial statements).

The payment of dividends, if any, and the amounts and timing thereof, will depend on a number of factors,
including future revenue, profits, financial conditions, general economic and business conditions, and future
prospects and such other factors as our Board of Directors may deem relevant as well as applicable restrictions in
certain of our debt instruments and other legal and regulatory requirements. There can be no assurances that our
performance will facilitate adherence to the dividend policy or any increase in the payout ratio and, in particular,
our ability to pay dividends may be impaired if any of the risks described in this Offering Circular were to occur.
See “Risk Factors”. Furthermore, our dividend policy is subject to change as our Board of Directors will revisit
our dividend policy from time to time. There can be no assurances that in any given year a dividend will be
proposed or declared.

While our 2016 Senior Subordinated Notes and our Senior Secured Facilities contain restrictions on
dividend payments, we expect to redeem the 2016 Senior Subordinated Notes in full on or about 15 May 2014
using a portion of the net proceeds of the Offering, and we intend to use the remainder of the net proceeds of the
Offering (save for any proceeds used to acquire Existing Offer Shares in order for us to meet certain of our
obligations under our incentive programmes) together with drawdowns under the 2014 Facilities and cash on
hand to repay the Senior Secured Facilities at the completion of the Offering. We intend to offer to purchase the
2014 Medium Term Notes or to repay them at maturity and to repay our securitisation programme and various
other debt instruments during the course of 2014. The 2014 Facilities Agreement does not contain any
restrictions on dividends.

For further information, see “Operating and Financial Review—Liquidity and Capital Resources—
Financial indebtedness”.

As an alternative, or in addition to, making dividend payments, our Board of Directors may initiate share
buybacks. The decision by the Board of Directors to engage in share buybacks, if any, will be made in
accordance with the factors applicable to dividend payments set forth above.

The information on our policies relating to dividend and share buybacks constitutes forward looking
statements. Forward looking statements are not guarantees of future financial performance and ISS’ actual
dividends or share buybacks could differ materially from those expressed or implied by such forward looking
statements as a result of many factors, including those described under “Special Notice Regarding Forward
Looking Statements” and “Risk Factors”.

Recent Dividends

We have not declared any dividend in 2014, 2013 and 2012. We expect to declare dividends in 2015 with
respect to the financial year 2014 and/or we may initiate a share buy-back, in each case subject to compliance
with Danish statutory requirements.

Legal and Regulatory Requirements
Dividends

In accordance with the Danish Companies Act, dividends, if any, are declared with respect to a financial
year at the annual general meeting of shareholders in the following year at the same time as the statutory annual
report for that financial year is approved.
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Further, our general meeting may resolve to distribute interim dividends or authorise our Board of Directors
to decide on the distribution of interim dividends. A resolution to distribute interim dividends within six months
after the date of the statement of financial position as set out in our latest adopted annual report shall be
accompanied by a statement of financial position from either the Company’s latest annual report or an interim
statement of financial position which must be reviewed by our auditors. If the decision to distribute interim
dividend is resolved more than six months after the date of the statement of financial position as set out in our
latest adopted annual report, an interim statement of financial position must be prepared and reviewed by our
auditors. The statement of financial position or the interim statement of financial position, as applicable, must in
each case show that sufficient funds are available for distribution.

Dividends may not exceed the amount recommended by our Board of Directors for approval by the general
meeting. Moreover, dividends and interim dividends may only be made out of distributable reserves and may not
exceed what is considered sound and adequate with regard to our financial condition and such other factors as
our Board of Directors may deem relevant.

As of the date of this Offering Circular, our Board of Directors has been authorised to distribute interim
dividends, but currently has no plan to do so in the near future.

Dividends paid to the Company’s shareholders may be subject to withholding tax. See “Taxation” for a
description of Danish withholding taxes in respect of dividends declared on our Shares and certain other Danish
and U.S. federal income tax considerations relevant to the purchase or holding of Shares.

Share buybacks

In accordance with the Danish Companies Act, share buybacks, if any, may only be carried out by our
Board of Directors using funds that could have been distributed as dividends at the latest annual general meeting.
Any share buyback shall as a main rule be carried out in accordance with an authorisation granted by the general
meeting. The authorisation shall be granted for a specific period of time which may not exceed five years. The
authorisation shall specify the maximum permitted value of treasury shares as well as the minimum and
maximum amount that we may pay as consideration for such shares.

As of the date of this Offering Circular, our Board of Directors has been authorised to carry out share
buybacks.

Share buybacks will be deemed a sale of shares for Danish tax purposes and as a general rule are not subject
to Danish withholding tax provided that we are admitted to trading on a regulated market. See “Taxation” for a
description of Danish withholding taxes and certain other Danish and U.S. federal income tax considerations
relevant to the purchase or holding of Shares.

Other Requirements

Dividends, if any, will be paid in accordance with the rules of VP Securities, as in force from time to time,
and will be paid to the shareholders’ accounts with their account-holding banks in Danish kroner to those
recorded as beneficiaries. Registration through the holder’s account-holding bank and settlement of the Offer
Shares is expected to take place within three business days after the announcement of the Offer Price and
allocation, and is expected to be on 20 March 2014.

Dividends not claimed by shareholders are forfeited in favour of the Company, normally after three years,
under the general rules of Danish law or statute of limitations.

There are no dividend restrictions or special procedures for non-Danish resident holders of Shares.
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CAPITALISATION AND INDEBTEDNESS

The following table sets forth our capitalisation, indebtedness and cash, cash equivalent and securities as of

31 December 2013:

*  on an actual basis reflecting the carrying amounts on our consolidated statements of financial position;
and

e on an adjusted basis to reflect the use of net proceeds of the Offering and the 2014 Facilities to repay
our Existing Indebtedness as described in “Background to the Offering and Use of Proceeds”. For
further information on our financial indebtedness, see “Operating and Financial Review—Liquidity
and Capital Resources—Financial indebtedness”.

See “Description of the Shares and Share Capital” for information relating to our issued share capital and

number of outstanding Shares. You should read this table in conjunction with our consolidated financial
information and the notes thereto included elsewhere in this Offering Circular and “Operating and Financial

Review”.
As of 31 December 2013
Actual Adjustments As Adjusted
(DKK million)
Cash and cash equivalents and securities:
Cash and cashequivalents ............ .. .. . ... 3,277 (1,717)© 1,560
SECUIHIES v vt ettt e e e e 17 — 17
Other short term receivables .............. ... ..., 119 — 119
Total cash and cash equivalents and securities ....................... 3,413 1,717) 1,696
Current loans and borrowings: ™
Senior Secured Facilities . ... ... 1,593 (1,593) —
Securitisation@ . . . .. 2,760 (2,760) —
2014 Medium Term Notes® ... ... . 805 (805) —
2014 FacCilities . ..ottt e e — 1,574 1,574
Other current loans and borrowings . ............coo ... 490 — 490
Total current loans and borrowings .. .............................. 5,648 (3,584) 2,064
Non-current loans and borrowings:()
Senior Secured Facilities . ... ... 18,065 (18,065) —
2016 Senior Subordinated Notes@ . . ... ... .. e 1,898 (1,898) —
Other non-current loans and borrowings .. ............. .. .. .. ... ... 453 (298) 155
2014 FacCilities . ..ottt e e e e — 14,7837 14,783
Total non-current loans and borrowings ............................ 20,416 (5,478) 14,938
Shareholders’ funding:
Total equity attributable to owners of ISSA/S ... .. ... ... . ... 4,237 7,358® 11,595
Non-controlling interests .. ... .. ... ... et 9 — 9
Total capitalisation . .. ......... ... ... ... ... .. . 30,310 (1,704) 28,606
Total net debt (carrying amount)® . ......... .. .. .. i 22,651 (7,345) 15,306
Total net debt/Adjusted EBITDA . ....... ... . . .. ... 4.44 — 3.00
(1) All debt under the Senior Secured Facilities, securitisation programme and 2016 Senior Subordinated Notes is secured as well as DKK

(@)
3

“)
(6))

(6)

()
®)

464 million and DKK 153 million of Other current loans and borrowings and Other non-current loans and borrowings, respectively, as of
31 December 2013. The total carrying amount of our debt as of 31 December 2013 was DKK 26,064 million, while the nominal amount
of such net debt was DKK 26,205 million. As of 31 December 2013, the total amount of our guaranteed debt was DKK 20,429 million
(of which DKK 17,609 million was non-current) and DKK 5,635 million of our debt was non-guaranteed (of which DKK 2,807 million
was non-current).

We intend to repay the securitisation programme during the course of 2014 with the net proceeds of the Offering and/or drawings under
the 2014 Facilities.

We intend to offer to purchase the 2014 Medium Term Notes or to repay them at maturity with the net proceeds of the Offering and/or
drawings under the 2014 Facilities.

Will be redeemed solely with the net proceeds of the Offering on or about 15 May 2014.

Defined as non-current loans and borrowings plus current loans and borrowings minus receivables from companies within the ISS Group
minus securities minus cash and cash equivalents minus positive fair value of derivative financial instruments.

Cash on hand used to pay the Senior Secured Facilities at the completion of the Offering, together with net proceeds of the Offering plus
drawdowns under the 2014 Facilities.

Reflects the net proceeds from the 2014 Facilities less estimated fees and expenses related thereto.

Reflects the net proceeds to the Company from the sale of New Shares after deduction of commissions and estimated Offering expenses
payable by the Company (see “The Offering—Costs of the Offering”) less any proceeds used to acquire Existing Offer Shares in order for
us to meet certain of our obligations under our incentive programmes, less non-cash amortisation of loan costs related to repayment of
the Senior Secured Facilities, our securitisation programme, 2014 Medium Term Notes and 2016 Senior Subordinated Notes.
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INDUSTRY

This Offering Circular contains statistics, data and other information relating to markets, market sizes,
market shares, market positions and other industry data pertaining to our business and markets. Unless
otherwise indicated, such information is based on our analysis of sources as listed in “Market and Industry
Information”. Such information has been accurately reproduced, and, as far as we are aware from such
information, no facts have been omitted which would render the information provided inaccurate or misleading.

Facility Services Market
Introduction

The market for facility services comprises six main service types: property services, cleaning services,
security services, catering services, support services and facility management services. The role of the facility
service provider is to oversee that its customers’ facilities are managed and maintained with the aim of providing
the customers or users a pleasant, safe working environment as well as preserving the long-term value of the
facility in a cost-effective manner.

The market results from, and has grown due to, the outsourcing of facility services, which has been driven
by an increased focus on core activities in both the private and public sectors. Drivers of the decision to
outsource include a lack of in-house resources and expertise or a desire to improve service quality and efficiency,
manage risks, reduce costs and increase convenience and transparency. Further, from a corporate responsibility
perspective, customers take comfort in having facility services delivered by outsourcing professionals with
facility services as their core business. Lastly, certain customers see the outsourcing of facility services as an
opportunity to enhance the delivery of their products or services, such as hospitals where hygiene is critical and
where a professional and tailored cleaning approach is therefore essential.

Cost reduction has generally been one of the decisive factors when customers decide to outsource facility
services with the lowest price often being used as the basis on which contracts are awarded. While price
continues to be important, other elements such as safeguarding customers’ employees and facilities through risk
mitigation and delivering convenience and consistency have gradually become key differentiators, particularly
with larger customers.

While the provision of single services constitutes a substantial majority of the facility service market, the
industry is undergoing a structural shift, with an increase in bundled services, including IFS contracts (which
represent an increased percentage of overall contracts) and in the prevalence of centralised procurement. These
trends are especially pronounced for larger customers and are favourable to global service providers like ISS,
who are able to deliver global IFS solutions based on a self-delivery model.

Historical development

The outsourced facility services industry originated approximately 100 years ago with the emergence of
single service providers. The industry continued to grow steadily, generally on a single service basis, until the
early 1970s, when the industry expanded rapidly because of outsourcing’s growing importance. During this
period in-house service organisations still comprised a significant part of the facility services market.

By the early 1980s a number of providers began to bundle services. By the early 1990s, a number of facility
management companies, facility service providers that managed subcontractors providing various services for
facilities, began to emerge. The facility management companies introduced a layer between the owners users of
the property and the (single service) facility service providers by overseeing the management of these providers
as sub-contractors. At the time, customers were demanding a relatively basic service with a certain level of
quality at a given price and the facility management companies assisted them in orchestrating the delivery of
services as well as achieving price reductions.

Over recent years the demands of more sophisticated and larger customers have developed as they have
begun to view facility services in a new and more strategic way—with a focus on a greater level of value-added
and support to their own corporate purpose. The basic service demands remain—reliability, responsiveness,
convenience, and cost effectiveness. These have however been supplemented by heightened focus on the role
facility service provision can play in, for example, risk management and protecting the customers brand while
supporting the customers’ corporate responsibility profile.
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Different customer types may value reliability, responsiveness, convenience, and cost effectiveness as well
as the need for risk management in a different way depending on their own organisational purpose. For example:

* An oil and gas industry customer may demand that a provider delivers reliable and consistent health
and safety compliance given the hazardous environments in which it works.

* A hospital may demand a provider’s reliable delivery of specific and measured levels of hygiene to
minimise the risk of cross-infection and meet regulatory requirements.

e A food manufacturer may need the provider to help it meet certain regulatory requirements for
cleanliness levels and minimise the risk of food contamination.

*  The wealth management department in a bank may require a provider to be highly responsive when
providing reception services and in-house fine dining to its customers.

To successfully meet demands such as risk management, brand protection, cost efficiency and transparency
from this segment of larger and more sophisticated customers, facility service providers require a defined set of
operating principles and processes such as within health and safety, which are applied consistently across sites.
This furthermore requires that the services be delivered by the providers own employees (self-delivery) as the
self-delivery model achieves a greater degree of control over quality of the services and management of people.
A multiple set of sub-contractors delivering the various services to a customer find it difficult to provide an
aligned and consistent service given that they are separate businesses with their own brand, processes and
business culture irrespective of whether or not the delivery is orchestrated by a facility management firm.
Similarly, local small and medium providers are less able to compete in this market as they have neither the
scale, brand nor the processes.

IFS is a relatively new model for the provision of facility services. Instead of delivering several single
services in parallel to the same customer, IFS integrates delivery of multiple services, thereby providing
efficiencies to both ISS and the customer. Furthermore, by using its own employees, the service provider is able
to self-deliver IFS according to a framework of processes that ensures consistency in the service delivery across
all customer sites. Further, on-site management provides IFS customers with a convenient one-point-of-contact
that oversees the full suite of services delivered, thereby reducing the number of providers with which the
customer needs to liaise. There are also benefits to the service provider, including among others, an increased
opportunity to generate non-portfolio business.

Together with the change in delivery model, there is also an emerging shift in the contractual relationship
with the customer that is typically either input-based or output-based. The former, generally speaking, involves
committing an agreed number of employees to the delivery of the given service at a set cost plus a margin to the
provider while the latter (also known as “performance contract”) involves establishing with the customer
specifications for the result (or the output) of the service delivery, for example, a certain measurable level of
cleanliness. It is then up to the provider to deliver the service in accordance with the specifications without
regard to the number of employees needed.

As the industry has moved towards a higher share of bundled services, there has been an increase in
consolidation because many facility service providers are seeking to expand their service capabilities and
geographical reach by acquiring complementary service types. In addition, centralisation of procurement has
become an important theme among larger customers driven by a focus on cost savings, convenience and quality
of service, and this is increasing the demand for service providers with multi-site local, regional and global self-
delivery capabilities.

The market today

The global outsourced facility services market is estimated to amount to approximately DKK 5.4 trillion in
2012. Approximately 34% of total market revenue in 2012 was estimated to be generated in Western Europe,
with approximately 22% generated in North America, approximately 24% in Asia (including Japan) and the
Pacific, approximately 12% in Latin America, approximately 4% in the Nordic region and approximately 4% in
Eastern Europe.

The global outsourced facility services market has grown at a CAGR of approximately 4% from 2006 to
2012. Going forward, we estimate based on our review of the external sources listed in “Market and Industry
Information”, that the global facility services market will grow at a CAGR of approximately 5% from 2012 to
2018. The level of growth is expected to differ significantly depending on economic and other conditions in the
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various regions. Markets where high growth is expected include emerging markets, such as Asia (excluding
Japan), where the CAGR from 2012 to 2018 is expected to reach approximately 9%, Latin America, where the
CAGR from 2012 to 2018 is expected to reach approximately 10% and Eastern Europe, where the CAGR from
2012 to 2018 is expected to reach approximately 10%.

The chart below illustrates the development in the global outsourced facility services market value by region
for the periods presented, including expected future projected growth rates.
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Service types in the facility services market

The facility services market comprises six main service types:

Property services. Property services include maintenance of buildings, climate systems, electrical and
mechanical services, information technology and communication systems, landscaping, damage and
pest control. The global market for property services in 2012 is estimated to amount to approximately
DKK 1.8 trillion and the CAGR from 2006 to 2012 was 2.6%.

Cleaning services. Cleaning services include traditional cleaning of offices, factories, hospitals,
transport hubs and specialised cleaning of windows. The global market for cleaning services in 2012 is
estimated to amount to approximately DKK 1.3 trillion and the CAGR from 2006 to 2012 was 4.1%.

Security services. Security services include manned guarding and installation and maintenance of
electronic surveillance systems. The global market for security services in 2012 is estimated to amount
to approximately DKK 825 billion and the CAGR from 2006 to 2012 was 4.3%.

Catering services. Catering services include the operation of canteens and concessions for customers.
The global market for catering services in 2012 is estimated to amount to approximately DKK 814
billion and the CAGR from 2006 to 2012 was 3.8%.

Support services. Support services include the operation of call centres, reception and mail room
services within a customer’s facilities and health, safety and environment services, but exclude
temporary staffing services where the provider does not manage the temporary staff. The global market
for support services in 2012 is estimated to amount to approximately DKK 624 billion and the CAGR
from 2006 to 2012 was 4.3%.

Facility management services. Facility management services include on-site management of facility
services, change management, space management and consulting. The global market for facility
management services in 2012 is estimated to amount to approximately DKK 98 billion and the CAGR
from 2006 to 2012 was 4.5%.

Property services are estimated to represent the largest market for facility services, accounting for
approximately 33% of the market in 2012, followed by cleaning services at approximately 23%, security services
at approximately 15%, catering services at approximately 15%, support services at approximately 11% and
facility management services at approximately 2%.
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The chart below illustrates the global outsourced facility services market value by service type for the
periods presented, including expected future growth rates.
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Highly Fragmented Industry Despite Consolidation

The facility services market is undergoing consolidation as larger providers seek to achieve economic
benefits associated with building operational scale and scope at the local, national and international level. Local
benefits include the cross-utilisation of resources between and within sites, leveraging of overhead costs and
sharing of best practices. At the national level, benefits accrue mainly in the form of increased credibility as a
contract provider and more efficient management and administrative functions. At the international level, the
service provider is able to leverage existing customer relationships across regions to gain further contracts,
procurement benefits and further share best practices and management capabilities.

Despite this trend of consolidation, the facility services market continues to be highly fragmented. We
estimate based on our review of the external sources listed in “Market and Industry Information”, that the
revenue from the six largest facility services providers in 2012 represented approximately 10% of the market,
although these companies gained market shares in the period from 2006 to 2012. The level of consolidation
differs significantly between countries and regions, with the more consolidated market structures typically found
in more mature markets. The markets for security services and catering services are considered to be more
consolidated relative to markets for other facility service types.

Basic facility services to smaller or more local customers may be provided with very limited resources. As a
result of these low barriers to entry, it is likely that the total market for basic facility services will continue to
include a large number of smaller operators. However, there are generally only a few providers that have
sufficient resources to provide customers with a full-range of facility services and to service larger, multi-site
customers and use more sophisticated and standardised methods in the provision of services.

Market Growth Drivers and Dynamics

The growth of the facility services market is driven by a number of factors, including the factors outlined
below. We estimate based on our review of the external sources listed in “Market and Industry Information”, that
companies in the facility services industry that are able to take advantage of the following market drivers and
dynamics may be able to grow in excess of the market growth during the next five years.

Underlying market growth

The growth in the facility services market is generally impacted by the underlying economic growth, such as
growth in the gross domestic product. For example, an increase in office/factory floor space and increase in
employment levels will drive facility services growth as there will be an increase in the demand for services such
as cleaning and security to cover the increased facility size and catering services for the increased number of
employees.

However, the facility services industry is normally considered to be less sensitive to economic cycles than a
number of other industries as demand among customers for essential cleaning and other facility services in order
to maintain their facilities and operate their businesses is relatively stable despite market conditions.
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Outsourcing trend

The continued increase in outsourcing of facility services is a main driver of growth in the industry. The
penetration rate of outsourcing has increased across all service types and the global outsourcing rate is estimated
to be 55% in 2012, up from 52% in 2006. This trend is expected to continue, with global outsourcing penetration
expected to reach 57% by 2018. This increase in market penetration is expected to result in market growth of
approximately DKK 230 billion between 2012 and 2018. While all geographies are expected to experience a
continued increase in outsourcing penetration, that trend is expected to be most prevalent in emerging markets
given their generally lower current penetration rates.

The penetration of outsourcing within facility services is believed to be driven primarily by providing
customers with cost savings, ability to focus on core businesses, convenience and higher quality of services.

The table below illustrates our estimate of the outsourcing penetration of the global outsourced facility
services market in selected countries based on our review of the external sources listed in “Market and Industry
Information”.

Year ended 31 December
2006E 2012E 2018E

(%)

Developed Markets:

United Kingdom . ... ... 56 59 61
SWedeN . .o 55 57 59
Finland . ... 49 52 54
France ... ... . 44 47 49
Denmark .. ... 43 45 47
Switzerland . .. ... 38 41 45
NOTWAY .ottt et e e e 40 42 43
Emerging Markets:

TULKY . .ot 42 46 50
India ..o 31 37 43
Global outsourcing penetration . . . .. .. ... ...ttt ettt 52 55 57
Prices

Cost increases as a consequence of, for example, wage increases are a factor in the growth of the facility
services industry to the extent that such costs can be passed on to customers through price increases. An inability
to fully pass on cost increases negatively affects growth and impairs margins. To mitigate against eroding
margins resulting from price pressure from customers, service providers must optimise service delivery and
extract efficiencies, by, for example, integrating services or introducing innovations.

The cost of services are influenced by a variety of factors, including changes in minimum wage
requirements, labour union contracts, food and consumable expenses, energy cost and regulatory and
administrative practices. The ability to correspondingly increase prices depend on factors such as contracts
duration and price adjustment clauses, including price adjustment clauses linked to an inflation index or other
appropriate indexes.

Integrated facility services trend

Based on our review of the external sources listed in “Market and Industry Information”, we believe that
organisations are increasingly opting for an IFS approach and expect that the IFS market will continue to
outgrow the general facility services market.

Since 2000, the market for IFS has increased significantly and management expects penetration to increase
in the future, leading to higher revenue growth rates than the general facility services market. We estimate based
on our review of the external sources listed in “Market and Industry Information”, that from 2006 to 2012, the
IFS market has grown at a CAGR of 7% and that IFS could account for 9% of the market in 2018, up from an
estimated 8% in 2012, implying a CAGR of approximately 9%. In comparison, from 2012 to 2018, multi-service
contracts are expected to grow by approximately 8% annually while single-service contracts are expected to grow
by approximately 4% annually, which we believe reflects a structural market shift towards more bundled
solutions and integrated delivery. For further information on these types of services, see “Business—Overview”.
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While the relative penetration of IFS varies between countries and markets, we see its popularity increasing
across the board as it fundamentally changes the industry in favour of larger service providers with the ability to
deliver integrated services on a large scale basis and with a history of reliable service being increasingly
important differentiators. In addition, we see a tendency towards especially larger IFS customers placing more
emphasis on the provider being able to self-deliver its services due to risk management and quality reassurance.
Delivering IFS often implies a more strategic partnership with the customer, which increases customer retention
rates and improves the provider’s potential to build strong industry expertise. Furthermore IFS contracts typically
have a longer duration given the complex nature of the contracts where cost efficiency increases over time.

The table below illustrates our estimate of IFS penetration of the outsourced facility services market in
selected geographical areas based on our review of the external sources listed in “Market and Industry
Information”.

Year ended 31 December
2006E 2012E 2018E
(%)

Pacific . . ... 8 11 15
Western EUrope . ... ..o 7 10 13
AMETICAS .« .ottt 6 8 10
Japan . .. 5 6 8
Eastern Burope . . ... o 3 4 5
Asia (excluding Japan) . ... ... 1 1 2
Global IFS penetration . .. ...ttt 6 8 9

Global contracts / centralised purchasing

Centralised procurement of international contracts is still relatively rare within the facility services market.
However, large multi-national companies with a global presence are increasingly centralising procurement and
operations of facility services. Key drivers for the trend are potential cost savings through scale procurement as
well as quality consistency across all sites and supplier simplicity.

The trend is leading to an increasing demand that only a few facility services providers are able to capitalise
on due to the local or to some extent regional limitations of most providers. We estimate based on our review of
the external sources listed in “Market and Industry Information”, that the percentage of the facility services
market delivered through international contracts was 4% in 2012, and that this level may increase to 6% by 2018
implying a CAGR of approximately 9% for 2012 to 2018 compared to a CAGR of approximately 5% for 2012 to
2018 for the market as a whole.

Competition

In general, our main competitors in each market are national or regional services providers, as well as larger
international service companies, including Sodexo and Compass. For large international facility services
contracts based on a provider’s self-delivery of services, competition is limited to Sodexo and Compass, which
provides a more limited service offering compared to us. There are also a limited number of facility management
companies such as Jones Lang LaSalle, Johnson Controls and CBRE which mainly rely on subcontractors to
deliver their services. We also face competition from in-house providers of facility services and regional and
local facility service providers. However competitors differ from market to market depending on the particular
service.

Certain facility services providers are strengthening their IFS capabilities, which is especially important in
servicing larger customers that show a higher propensity to request IFS and centralised procurement. Still, only a
few competitors have the scale to deliver IFS on a multi-national and global basis providing a service provider
like ISS with a clear competitive advantage.
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BUSINESS

Overview

We are a leading global provider of facility services, with operations in established markets and Emerging
Markets. We have local management teams in 50 countries and operations in an additional 20 countries. In 2013,
we were ranked first in the International Association of Outsourcing Professionals annual global list of
outsourcing service providers. We are one of the largest private employers in the world with 533,544 employees
as of 31 December 2013. We had total revenue of DKK 78.5 billion and Operating Profit Before Other Items of
DKK 4.3 billion in 2013.

Our operating philosophy is based on global self-delivery of a range of facility services. Our self-delivery
capability enables us to provide the substantial majority of our services directly to customers through our own
employees and not through subcontractors. We do make limited use of subcontractors and for the financial years
ended 31 December 2013, 2012 and 2011, our subcontractor costs comprised 9.4%, 8.6% and 8.9% of our total
revenue, respectively. In addition to our ability to self-deliver our service offerings on a local and regional basis,
we believe self-delivery and IFS on a global scale distinguishes us from our key competitors. This allows us to
standardise the service delivery and assess and manage risk related to specific contracts in a manner which would
not be possible if we relied mainly on subcontractors.

We seek to sustain, improve and develop our business through a continued focus on executing The ISS Way
strategy (see “Our Strategy and Strengths”). The ISS Way strategy is aimed at implementing steps that align our
business in support of our value proposition. We expect The ISS Way strategy to underpin our growth, margins
and support a strong cash generation profile.

Service types
As shown below, we offer our customers a range of facility services.

*  Cleaning services, which represented 49.1% of 2013 revenue, include daily office and facility cleaning,
industrial cleaning, cleaning services for transport services, dust control and specialised cleaning
services;

. Property services, which represented 19.5% of 2013 revenue, include building maintenance and
technical services, landscaping and pest control services;

J Catering services, which represented 10.9% of 2013 revenue, include in-house restaurants, hospital
canteens, catering services to remote sites, executive dining, corporate catering and office catering
solutions such as coffee points;

. Support services, which represented 8.3% of 2013 revenue, include call centres, services, reception and
switchboard services, office logistics and manpower supply;

. Security services, which represented 8.0% of 2013 revenue, include guarding, access control and
patrolling of customer facilities and installation of alarms and access control systems; and

. Facility management services, which represented 4.2% of 2013 revenue, include on-site management
of facility services, change management, space management and consulting.

Manner of delivery
As shown below, we also distinguish between the manner in which we deliver these services to customers.

*  Single services, which represented 57.2% of 2013 revenue, refers to the provision of one type of
service, such as cleaning services, to the customer. In addition to benefitting from our service
excellence, customers also benefit from improved labour and human resources management, our ability
to mitigate operational risk and extract efficiencies;

. Multi-services, which represented 16.4% of 2013 revenue, refers to the provision of two or more non-
integrated service types to one customer. Through our multi-services offerings, we provide our
customers with the benefits of our single service offerings and also reduce the number of service
providers; and
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e [FS, which represented 26.4% of 2013 revenue, refers to the provision of two or more service types
under one contract, together with on-site management through a single point of contact with the
customer, which allows us to integrate the facility services functions at the customer’s premises. We
have, in recent years, increasingly developed our business to enable us to provide IFS solutions. By
offering an IFS solution, we provide customers not only with the benefits of specific service types, but
also the integration of the services which allows our customers to benefit from further efficiencies and
increase their operational flexibility and usage transparency. See “—~Manner of Delivery” and
“—Service Types”, below, for a more detailed discussion.

Single services remain a substantial component of our revenue stream and therefore we continue to focus on
our single service excellence strategy to ensure the highest possible service quality levels and efficiency. The
demand for IFS has grown substantially in recent years and we believe that our IFS model presents the greatest
potential for revenue growth.

Our success has, in part, been based on our Portfolio Business, which is recurring in nature and has
represented approximately 80% of our annual revenue during each of the last three years. As part of The ISS
Way strategy, we focus on strengthening our Portfolio Business. The proportion of our Portfolio Business varies
considerably across service types, with certain service types such as cleaning services having a higher proportion
of Portfolio Business contracts than our other service types. The focus on our Portfolio Business yields many
advantages, including recurring revenue and increased operational and financial visibility and predictability. Our
Non-Portfolio Business consists of non-recurring services and is principally provided to existing customers to
complement our service offerings.

Regions

Although we are a global facility services provider, a strategic cornerstone of our business is our
decentralised business model based on our local operating country organisations. Management teams work
independently using local initiative, control and knowledge of labour market conditions, to develop local
business strategies that reflect local demand while remaining aligned to The ISS Way strategy. We call this our
“multi-local” approach.

Our largest country operation (the United Kingdom) represented 11.8% of our 2013 revenue. Our global
footprint includes operations in the eight geographical segments. Our largest region is Western Europe which
represented 50.6% of 2013 revenue. We also operate in the Nordic region (21.5% of 2013 revenue), Asia (10.2%
of 2013 revenue), the Pacific (6.5% of 2013 revenue), Latin America (4.8% of 2013 revenue), North America
(4.4% of 2013 revenue), and Eastern Europe (2.1% of 2013 revenue). We also have limited operations in certain
Other Countries.

Customer base

We have a large and diverse customer base operating in a wide range of industries and in the public sector,
ranging in size from large multi-national corporations seeking IFS to smaller businesses requiring a single
service. Our 10 largest customer contracts together accounted for not more than 11% of our revenue in 2013.
Following the establishment of our Global Corporate Client Organisation in November 2007, which provides a
single point of contact for international IFS contracts with large multi-national customers, we have obtained a
number of significant international IFS contracts with large multi-national customers across the regions and
countries in which we operate. Multi-national customers with whom we have international IFS contracts include,
among others, Citi, HJ. Heinz, Nordea, Telenor, Novartis, Barclays, Deutsche Bank, the UK Foreign
Commonwealth Office, Hewlett Packard and UBS.

Customer segmentation by industry

Our key customer segments, which are based on classifications of productive activities by the International
Standard Industrial Classification, include: Business Services & IT; Industry & Manufacturing; Public
Administration; Healthcare; Transportation & Infrastructure; Retail & Wholesale; Energy & Resources; Hotels,
Leisure & Entertainment; Food & Beverage; and Pharmaceuticals. Business Services & IT and Industry &
Manufacturing are our largest customer industry segments, which represented 29.4% and 13.9% of 2013 revenue,
respectively.
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Our Strategy and Strengths
Our Strategy

The ISS Way strategy, launched in 2008, provides the foundation on which we pursue our vision of “We are
going to be the world’s greatest service organisation”.

Our focus is on-site facility services within cleaning services, support services, property services, catering,
security services and facilities management, both globally and locally. A key enabler of our strategy is our self-
delivery model where we provide the services with our own employees. This allows us to provide the customer
with a consistently delivered and transparent solution where we reduce the cost of the delivery through the
implementation of our best practices, processes and service integration. To support our strategy, we have
divested certain of our non-core services, primarily in developed markets. For further information, see
“—Divestments and Acquisitions”.

Our core services share a number of traits: they are site-based, asset light, personnel intensive, and suitable
for self-delivery and integration. The majority of our service offerings form part of our Portfolio Businesses,
which are delivered on a recurring basis and give us greater revenue transparency. Our Non-Portfolio Business
services are principally provided to existing customers in addition to our Portfolio Business and as part of our
overall service offering.

We deliver our service offerings as a single service, multi-services or IFS. Our strategic focus is to provide
support services and facilities management principally as an integrated part of IFS contracts.

From a geographic perspective, our focus is on utilising our strong and established market position in the
developed markets of Europe and the Pacific as well as to expand our already material presence in Emerging
Markets which in 2013 represented 22.6% of our revenue and 56% of our employees, and in North America.

Within the global outsourced facility services market, which, based on the external sources listed in “Market
and Industry Information”, amounted to approximately DKK 5.4 trillion in 2012, we have chosen to focus on
customer segments where our services make a positive difference to the customer’s business. In addition to our
key customer segments by industry, we focus on large and medium sized business-to-business customers. In the
first instance, our business fundamentals such as our values and leadership principles provide the foundation of
our differentiated offering to these customers by providing them peace of mind in terms of our role as a service
provider working on-site at their premises. In addition, we have a set of Group policies and core operational
processes, which demonstrate to customers how we work in a consistent manner. For example, we support health
and safety compliance at remote sites—where health and safety is a key requirement—through the
implementation of our safety procedures and standards when delivering our services. We also contribute to
ensuring the requisite levels of hygiene in hospitals and the food processing industry through applying our best
practices and innovation.

We provide cost effective solutions by utilising our catalogue of service, customer segment and system
excellence. Delivering on-site services with our own employees also allows us to gather site-level information
using innovative technology like Insight@ISS, which we can share with customers to facilitate strategic and
operational decision-making by the customer with respect to the optimisation of their facility portfolio. Lastly,
we drive further efficiencies and provide cost transparency through our self-delivery model and we provide
sustainable cost savings through the integration of services and the convenience of a “single point of contact”
solution.

The implementation of our strategy is well advanced and has resulted in a clear focus on the customer
segments, services and geographies that match our value proposition. Going forward, the ISS Way strategy
focuses on five themes: Empowering people through leadership; Transforming our customer base; Fit for purpose
organisation; IFS readiness and Striving for excellence. Continued successful implementation of these strategic
themes will increase employee engagement and customer satisfaction, optimise the delivery of our value
proposition to our chosen customers, drive the continued profitable growth of our IFS business and extract
efficiencies through, for example, procurement benefits. We expect that further successful implementation of our
strategy will enhance our financial results.
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Strategic priorities

A number of fundamental focus areas have been identified to ensure the satisfaction of our strategic goals
and support our journey towards our vision. The following are the key strategic priorities for the continued
implementation of The ISS Way strategy:

Empowering people through leadership

Given our self-delivery model, our employees are our core asset and we dedicate significant resources to
their development and management. We believe that strong leadership drives employee engagement which in
turn drives customer satisfaction and as a result improves our financial results. Where we have higher employee
net promoter scores (whether employees would recommend ISS to others as a good place to work) and customer
net promoter scores (whether customers would recommend ISS to others as a good partner to work with), we
generally also have higher Operating Margins. Therefore, we focus on measuring leadership performance
through regular assessment and implementation of development programs at all levels of the organisation.
Furthermore, we actively monitor leadership metrics such as staff turnover, sickness ratio, employee net
promoter scores, customer net promoter scores and undertake leadership surveys in order to measure leadership
performance. The leadership focus is also being applied to health and safety, a core part of our value proposition,
where we have increasingly focused on establishing safer working environments that limit work related injuries,
manage lost time in our operations and mitigate risk for our customers. We are also encouraging our employees
to take part in our multiple talent management programmes. Finally, we have developed a strong corporate
culture within the organisation supported by our global values—Honesty, Entrepreneurship, Responsibility and
Quality.

Optimising our customer base

We estimate that our key account, large and medium-sized customers represent approximately 5% of our
total number of customers as of 31 December 2013, while the same customer groups represented in aggregate
approximately 82% of our 2013 revenue.

The ISS Way strategy has customer segmentation as a key priority. Building on our existing extensive
knowledge of the varying needs of customers, whether it be by industry or size, is a central strategic theme. Our
goal is to establish the optimal match between the value proposition we provide and the customers’ needs.

To this end, we have implemented a process of customer segmentation by size to establish a more detailed
understanding of our customer base. To date, we have mapped our customer segments in countries representing
over 30% of the Group’s revenue in 2013. The mapping has been focused on establishing how customers of
various sizes are serviced by business units as well as undertaking a detailed activity-based costing methodology
which provides additional transparency on the profitability of the various customer segments. Evidence from
selected countries indicates that there are instances where large customers and smaller customers are serviced by
the same business unit and that this had a negative impact on customer experience, overhead cost efficiency and
transparency. For example, in Denmark, which is an advanced example of overhead cost allocation, based on
2012 financials smaller customers represented approximately 9% of revenue and accounted for approximately
24% of country overhead costs (including sales & marketing, human resources, finance, and IT). In comparison,
larger customers represented approximately 65% of revenue and accounted for approximately 40% of the
country’s overhead costs.

Fit for purpose organisation

Equipped with the knowledge provided by the process of detailed customer segmentation, we are better able
to choose our target customers and align our organisational structure behind these customers. Generally, we
expect this to result in organisational structures which are more customer-oriented, efficient and focused on
managing and growing profitable relationships with our target customer segments. This may entail, for example,
establishing business units focused on key accounts and larger customers providing higher levels of support,
service excellence and innovation and establishing separate operating structures for smaller customers which are
tailored to meet their needs. We may also divest certain customer segments in order to focus on others. Where we
have completed this initiative and established a more optimal organisational structure, which will differ from
country to country, we see the benefits of this strategy. For example, in Denmark, we have witnessed a reduction
in our overhead costs from 14.9% to 13.9% from 2012 to 2013 due to, among other things, a more efficient
organisational structure.
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Integrated facility services strategy

IFS is a key part of our unique value proposition as well as being a higher growth and margin accretive
activity. We aim at ensuring that we can deliver IFS across our entire business, not least given the increased level
of activity we see in our international contracts. By outsourcing two or more service areas to ISS with a single
point of contact, our customers increase focus on their core business areas and in turn we can realise operational
synergies through work sharing and on-site supervision. We are also able to generate synergies between
customers by leveraging our scale and global presence by bringing know-how and best practices to each specific
contract. As we provide the customers with one single point of contact, we are also able to drive synergies at the
back office level with increased efficiency and simplicity of contract administration.

IFS contracts are generally margin accretive over the length of the contract: we have been able to improve
margins in a number of countries (e.g. UK, Switzerland and Sweden) from 2006 to 2013 by, among other things,
increasing the share of IFS revenues in those countries. In the period from 2011 to 2013, the Estimated
Weighted-Average IFS Operating Margin has been calculated at approximately 6-7% at Group level. For further
information, see “Presentation of Financial and Certain Other Information”.

Striving for excellence

In order to enhance our value proposition and to improve our profitability, we focus on innovations related
to customer segments, services, business systems and processes. These Excellence initiatives allow an enhanced
customer experience, greater control of our costs and the optimisation of our resources and underpin steady
margin levels.

Excellence is also reflected in our supplier cost reduction (procurement) programme. In early 2013, we
initiated an assessment of the potential associated with coordinating procurement across countries, starting with
our Western European and Nordic operating countries. From this assessment, we concluded that while there are
significant differences across countries, coordination potential exists in several categories within our
DKK 22 billion of external procurement expenses, DKK 17 billion of which are in Western Europe and the
Nordic countries. We have identified three phases for the implementation of this cost reduction programme. The
first phase in Western European and the Nordic operating countries has begun and we estimate the potential
savings of this phase to amount to between DKK 150 million and DKK 250 million, once fully implemented. We
plan to expand the cost savings plan to other purchasing categories to generate additional costs savings. We also
expect the cost savings plan to result in increased transparency and improved compliance monitoring in local
country operations.

Our Key Strengths

We believe that our key strengths and advantages, which are set out below, will provide the platform for
achieving our goal to become the world’s greatest service organisation.

Global facility services leader with a strong delivery model
Global leadership

The ISS platform combines broad capabilities and a global footprint. With a presence in over 50 countries,
employing 533,544 employees as of 31 December 2013, with strong global and local leadership, we have the
ability to serve our customers across all continents. Our service offering is based on a self-delivery model and
encompasses a full suite of facility services including cleaning, support services, property services, catering,
security and facility management. Our global leadership is also supported by scale and strong market positions
across regions. Local leadership improves our reputation and brand awareness in a very fragmented market
where on a global level, the top six participants hold an estimated combined market share of only approximately
10%. Our positioning and global leadership are widely recognised and rewarded by international institutions such
as the International Association of Outsourcing Professionals in 2013 ranking ISS first on its annual list of global
outsourcing service providers.

We are one of the few service providers in the world with the capabilities to provide a full range of service
lines globally. In addition, being an early-mover into the IFS market, we have consolidated our position as a
leading global provider underpinned by our ability to capture the increasing demand for bundling of services and
a trend amongst multi-national corporations towards the centralisation of procurement (in 2013, revenue from
IFS and international contracts represented 26% and 9% of our revenue, respectively).
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Differentiated value proposition

We have a value proposition focused on providing service performance that facilitates our customers’
purpose and do this through people empowerment.

Our offering of, among other things IFS, is driving a transition into a more strategic outsourcing role as
opposed to task outsourcing. In the former, the outsourcer has a closer relationship to the customer and assists the
customer in applying the broader benefits of outsourcing, including more tailored and value-add solutions
through greater insight into the customers’ critical processes, while task outsourcing entails having the provider
simply deliver a given service with the primary goal of cost savings.

A consequence of this ongoing market transition is that we are increasingly entering into output-based
customer contracts (also known as “performance contracts”) as opposed to input-based contracts. Output-based
contracts entail an agreement between the customer and provider that an agreed service level will be provided at
a set cost to the customer, while in input-based contracts, the provider receives payment equal to the cost of the
delivery of the service (primarily wage costs) plus an agreed margin. Thus through output-based contracts, we
are better able to actively manage the optimisation of both our and the customers’ resources. Through, for
example, improved efficiency from service excellence and service integration, we can deliver sustainable cost
reductions and savings for the customer while maintaining a robust margin for ISS. As such, our focus is on
service performance as opposed to simply providing hours and resources under an input-based contract.

We facilitate our customers’ purpose by leveraging our people leadership and management skills and
embedded processes as well as enabling technology to deliver customer-oriented services that assist our
customers in reaching their goals. We self-deliver our services in order to ensure consistently high levels of
quality supported by a well-trained, motivated and empowered workforce. Self-delivery is also a key enabler of
service integration as we deliver the services with our own employees and can thereby better orchestrate a
synergistic solution. With our value proposition, customers receive a value-add solution with increased
safeguarding of their brand and reputation as we take ownership of the operational risk related to the services
provided at customers’ premises and apply our processes and service best practices to mitigate risk in areas such
as health and safety and labour legislation compliance.

We have implemented efficient processes and best practices covering the entire duration of the contract.
Overall, these initiatives have resulted in a consistent approach in how we perform our services across the
organisation, supporting consistent delivery of our value proposition. We have also increased the use of business
solution tools and integrated them into our offering to standardise operational processes and drive transparency
globally; our solutions and software (e.g. FMS @ISS, HSE@ISS or Insight@ISS) allow us to extract efficiencies,
to monitor and record service delivery and to generate business intelligence related to, among other things,
facilities usage. Recording and sharing information on facilities usage and cost, thus enabling better facility
utilisation levels, and allowing benchmarking across facilities world-wide, is increasingly being valued by
customers and is becoming a commercial differentiator for ISS.

Our value proposition is also differentiated relative to the traditional facility management model using
subcontractors to deliver the various services to a customer. This model does not enable the provision of an
aligned and consistent service given that the subcontractors are separate businesses with their own brand,
processes and business culture. In addition, the traditional facility management model is less able to extract
efficiencies and sustainable costs savings as it does not use self-delivery and therefore has limited control over
the actual service delivery.

Furthermore, our value proposition cannot be delivered by smaller competitors who do not have the scale (in
scope of services and geography), the brand nor the processes and technology necessary to meet the increasingly
sophisticated needs of our target customers.

Robust growth profile through the cycle
Track record of Organic Growth expected to be further underpinned by attractive market drivers

ISS has maintained a steady and positive Organic Growth profile despite the macro-economic conditions in
recent years. We have been able to win several large contracts, maintain a high renewal rate and increase
customer retention rates. Since 2006, we have delivered annual Organic Growth that we estimate has
outperformed the overall facility services market. Going forward, we expect outsourcing to increase and further
bundling of services. This increased demand is largely driven by customers seeking to outsource delivery of non-
core services as part of cost saving initiatives and focus on core operations. As a result, we estimate, based on our
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review of the external sources listed in “Market and Industry Information”, that the additional outsourcing
potential would increase the addressable global market by approximately DKK 230 billion from 2012 to 2018 (an
increase of approximately 4% in a market valued at DKK 5.4 trillion in 2012). In terms of bundling of services,
we see IFS as the most dynamic segment of the facility services market and expect IFS to grow to represent 9%
of the total market by 2018.

From 1999 and to 2009, we experienced significant growth via acquisitions. However since 2009, we have
primarily focused on Organic Growth as the key pillar of our growth going forward. We have been highly
resilient with a track record of positive Organic Growth since 2006 and an Organic Growth CAGR of 4.0% from
2006 to 2013. In delivering this, we believe we have outperformed the underlying facility services market growth
(weighted in accordance with ISS revenues) which we estimate to have been approximately 3.4% (CAGR)
during the period 2006 to 2012.

Diversified exposure

We have built a diversified portfolio of customers, geographical footprint and end-markets enabling us to
capture an array of market opportunities and ensure continued expansion of our business. Our range of activities
has expanded in terms of scale and scope and now covers a large spectrum of services on a global basis. From
our heritage in cleaning services in the Nordic region, we now generate over 50% of the Group’s revenue from
non-cleaning services and the Nordic region represents only 21.5% of total revenue, as compared to 22.6% of
total revenue derived from Emerging Markets. Our customer base is spread across a wide range of customer
industry segments from Business Services & IT to Industry & Manufacturing, Public Administration and
Healthcare to whom we offer bespoke service concepts, developed over the past decade, that address their
specific facility services needs. Our largest 10 customers represented not more than approximately 11% of 2013
Group revenue.

While diversified, we are developing our market position and driving growth based on success with our
target customer types and a defined set of service and geographic characteristics. In order to drive further growth
and profitability, we are therefore continuously rationalising our portfolio of activities in order to reduce
complexity. To this end, we have a clear focus on customers with whom our value proposition resonates and we
have divested businesses that are not core to the delivery of our value proposition to these target customers. This
process should underpin the strong visibility of our revenue as well as reduce potential operational and
commercial risks, while we expect to maintain the benefits of diversified exposure.

Growth in IFS and global corporate clients

We are capturing growth from an evolution in the market structure as it shifts towards the bundling of
services and a greater propensity to centralise procurement of facility services.

We believe we are ideally positioned to capture the IFS growth which is the most dynamic segment in the
facility services market. This segment represented only approximately 7.5% of the global facility services market
in 2012, based on our review of the external sources listed in “Market and Industry Information”. However, we
expect it to be a key driver of growth going forward.

ISS has been at the forefront of this development: we have been able to significantly grow our IFS business
which increased to 26% of Group revenue in 2013 from 14% in 2006 (representing a CAGR of 15% from 2006
to 2013) and we expect this market segment will grow annually at approximately 9% from 2012 to 2018. The
attraction of our strategy to focus on larger customers whilst strengthening our global leadership in IFS is further
evidenced by our ability to win large, and often international, IFS contracts with blue chip companies such as
Barclays and Novartis recently as well as enhancing our existing relationship with UBS, Nordea and Hewlett
Packard through contract extensions. From 2006 to 2013, our revenue with global corporate clients has increased
at a CAGR of 68% to DKK 6.5 billion and we expect this area to continue to increase significantly in the coming
years supported by a strong pipeline and a highly selective approach to the contracts on which we bid. In
addition, as of 31 December 2013, our Estimated Contract Value derived from our larger international contracts,
most of which are attributable to our Global Corporate Clients Organisation, was DKK 29.4 billion, representing
a significant increase over previous years (CAGR of 79% from 2007 to 2013), including the extension of the
Hewlett Packard global agreement in January 2014.
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Emerging Market exposure

We expect our revenue growth to be positively impacted by our increasing exposure to Emerging Markets.
We have been able to grow our revenue in Emerging Markets by 19% CAGR from 2006 to 2013 compared to a
market that has grown at an annual rate of approximately 10%. From 2008 to 2013, our Emerging Markets
business has been margin accretive. IFS penetration rates are lower in these countries and as the market matures,
increasing IFS may contribute to maintaining a strong growth profile and steady margins. Emerging Market
exposure is therefore a key driver of our profitable Organic Growth going forward and we are ideally positioned
to capture this upside with 56% of our workforce already in the region as of 31 December 2013.

We have been able to continuously improve our operations which has allowed us to proactively address the
higher operational risks associated with fast growing and nascent markets. For example, we have been working
to rebalance our Emerging Market platform by re-assessing the customer base and ensuring that we have the
right management teams and an increased level of internal controls environment in place to safeguard our
business.

Well positioned for an economic recovery

Our performance in Europe has been resilient with strong performance in e.g. the UK and Switzerland being
offset by difficult conditions in the Mediterranean countries, France and the Netherlands.

Over the past few years, we have restructured our organisation in certain European countries (in some cases
by inducting new country management teams) leading to an improved quality of operations, and we are now
well-positioned to capture the benefit from any future economic recovery in our key European markets.

Our Non-Portfolio Business, which is more cyclical by nature as it tends to be more discretionary, is at a
cyclical low both in absolute terms and as a percentage of Group revenue. A rebound of macro-economic
conditions would drive increased demand for, in addition to base portfolio services, these discretionary services
in our Non-Portfolio Business which typically have higher margins as additional overheads are not required to
deliver the services and competition is reduced as we are already an embedded provider.

Strong and stable cash generation driving high returns
Low risk financial profile

We have a history of delivering high and consistent cash generation, which is primarily supported by a
recurring and visible revenue stream, stable Operating Margins and a business model with low working capital
and capital expenditure requirements.

We estimate that approximately 80% of our revenue is generated from our recurring Portfolio Business and
we estimate that we retain year-on-year approximately 90% of our Portfolio Business, implying that the average
length of our customer relationships is approximately ten years. Moreover, the strong trend in IFS should further
improve our revenue visibility given generally longer contract duration, increased customer intimacy and higher
switching costs for the customer driven by more complex contracts and implementation of our processes and
systems.

Since 2006, we have had very resilient Operating Margins through the cycle ranging from 5.5% to 6.0% and
despite a difficult trading environment in Europe. Our stable operating profit and margin have also been
maintained in the context of a recent and material divestment programme.

The resilience of our cash flow and Operating Margin is also underpinned by strong industry fundamentals.
Our large employee base is highly flexible given natural staff turnover in the sector and the inherent ability to
adapt recruitment according to operational needs. Furthermore, regulation in certain regions (e.g. E.U.) provides
the ability to transfer staff to a new provider or in-house service provider in case of contract termination under
certain circumstances. Our local scale and operational density also allows us to shift employees among existing
customer contracts and locations over time.

Historically, we have been able to pass on wage increases to customers as cost pass-through clauses are
included in the majority of the number of our contracts.
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High cash generation and an asset light business

In addition to the resilient operating profit, our strong cash generation is driven by a recurring and visible
revenue stream, an asset light business and well controlled and limited working capital requirements. Since 2006,
our non-weighted average capital expenditure has amounted to 1.2% of revenue, which positions the Group
amongst the least capital intensive companies compared to peers. Our strategy will continue to be focused on
asset light services. Our divestment programme has included the disposal of our few more asset intensive
activities such as within waste management, damage control, pest control and certain activities related to building
and construction work.

We have continuously focused on working capital improvement through our working capital optimisation
programme, and as a result, we have had overall low working capital requirements since 2006.

We have generated a non-weighted average Cash Conversion of 99% since 2006 with a track record of
excellent Cash Conversion through the cycle. For information on our calculation of Cash Conversion, see
“Presentation of Financial and Certain Other Information”.

Attractive capital structure with improved cash flow

We have a track record of continuously generating strong and steady free cash flow. As such, since 2005,
we have demonstrated our ability to service a leveraged capital structure. We believe our robust cash generation
underpinned by limited capital requirements going forward would be further enhanced after the Offering with a
target leverage of 3x and the resulting material reduction in interest payments. As a result, the interest costs will
be significantly reduced after the Offering and the cash available for reinvestment, further deleveraging and
distribution to shareholders is expected to be material.

Experienced management team with solid track-record and in-depth sector expertise

The members of our group management team, which consists of our Executive Group Management Board
and our Key Employees have a solid track record in the facility services industry over numerous years, which
includes in-depth sector knowledge, management expertise and significant international experience.

Our Executive Group Management team has recently been enlarged and strengthened. Our new Group CFO
Heine Dalsgaard was appointed in 2013 and we have in 2013 introduced two separate COO positions with
responsibility for Europe, the Middle East and Africa (‘EMEA”) headed by Henrik Andersen and Americas &
APAC headed by John Peri. The majority of our Regional CEOs have been with us for a significant period of
time and were promoted from within our regional operations.

We have a holistic and systematic management approach with clear operating and reporting structures and
strong management teams across Group, region and country levels.

The ISS Way strategy will underpin our growth, margins and support a strong cash generation profile

As discussed in greater detail in the Strategy section above, we have defined five key strategic focus areas
that will underpin our growth, margins and support a strong cash generation profile.

Empowering people through leadership: We measure leadership and organisational performance through
several metrics such as employee and customer net promoter scores. Where we have higher employee and
customer net promoter scores, we also have higher Operating Margins and therefore we will continue to invest in
developing and enhancing leadership.

Optimising our customer base: We are in a process of optimising our customer base by targeting customers
with whom our value proposition most clearly resonates. As this process continues through the Group, it is
expected to have a positive impact on our ability to target the right customers and a subsequent positive impact
on revenues and margins.

Fit-for-purpose organisation: As we analyse our customer base, we are implementing organisational

changes required to more efficiently serve our target customer base. In particular, this entails a right-sizing of our
organisation which is expected to impact margins positively as we, among other things, reduce overhead costs.
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IFS strategy: The ability to provide customers with IFS is core to our value proposition and a key element in
our strategy to target large multi-national customers. The IFS business is generally accretive to both growth,
having delivered a 15% revenue CAGR from 2006 to 2013, and margins over the length of the contract, with a
calculated Estimated Weighted-Average IFS Operating Margin of approximately 6-7% in the period f