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Introduction to the ISS Global Group

An integral part of the ISS A/S Group

ISS Global A/S is indirectly, wholly owned by ISS
A/S, a leading, global provider of workplace and
facility service solutions, listed on Nasdag Copen-
hagen. ISS Global A/S owns - directly or indirectly
- the ISS Group's operating entities (together re-
ferred to as ISS, the Group or the ISS Global
Group). In addition, 1SS Global A/S operates as the
ISS A/S Group's internal bank and holds the major-
ity of its external funding. As part of its financing
function, ISS Global A/S has entered into a Euro
Medium Term (EMTN) Programme under which
notes have been issued and admitted to trading
on the Luxembourg Stock Exchange.

The ISS Global Group is an integral part of the ISS
A/S Group. Thus, the strategic direction, imple-
mentation and overall management is determined
by the Board of Directors of ISS A/S for the ISS A/S
Group as a whole, rather than specifically for the
ISS Global Group. Likewise, all operating, financing
and investing activities are managed for the ISS
A/S Group as a whole, rather than specifically for
the ISS Global Group.

Governance

The management team of the ISS Global Group
formally consists of the Board of Directors and Ex-
ecutive Management of ISS Global A/S registered
with the Danish Business Authority. Since ISS
Global A/S has no employees and no operating ac-
tivities independently of the ISS A/S Group, the ISS
Global Group relies on the management team of
ISS A/S as well as on certain operational, manage-
ment and administrative services being provided
by ISS World Services A/S, ISS Global A/S's parent.

Impact on the Management review

Due to this Group structure, the sections OnelSS
strategy, Our people, Our business risks, Corpo-
rate governance and Diversity of the Management
review, pp. 18-36, are described in the context of
the ISS A/S Group.

ISS A/S

ISS World Services A/S

ISS Global A/S

Australia us

Sustainability statement

From 2024, the Corporate Sustainability Reporting
Directive (CSRD) requires us to report on environ-
mental and social activities and impacts as well as
how we incorporate sustainability in our govern-
ance framework. The new requirements have
been adopted by the EU in a set of European Sus-
tainability Reporting Standards (ESRS). We have
prepared the Sustainability Statement in the An-
nual Report 2024 in accordance with ESRS.

The double materiality assessment (DMA) for the
ISS A/S Group covers the Group's inherent expo-
sure to sustainability-related impacts, risks and
opportunities. None of the Group's identified ma-
terial impacts, risks and opportunities are linked to
activities exclusively or predominantly performed
at the level of ISS A/S or ISS World Services A/S
and the impact on metrics and performance for
the Group from the activities at the isolated level
of ISS A/S or ISS World Services A/S is negligible.
Thus, DMA for the ISS Global Group is in all mate-
rial aspects the same as for the ISS A/S Group.

In addition, strategic direction and targets, includ-
ing in relation to sustainability matters, such as
people targets and net zero commitments, are set
for the ISS A/S Group as a whole with no separate
targets or commitments for ISS Global A/S or the
ISS Global Group. As an indirectly wholly owned
subsidiary of ISS A/S, ISS Global is subject to the
same governance principles and policies as appli-
cable to the ISS A/S Group both in terms of busi-
ness conduct, values and business ethics.

Due to this structure, the Sustainability statement,
pp. 37-85, is described in the context of the ISS
A/S Group.
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Five-year overview

(DKKm unless otherwise stated) 2024 2023 2022 2021 2020
Results
Revenue, excl. IAS 29 83,026 78,704 73,704 71,383 70,767
Revenue 83,782 78,702 73,858 71,383 70,767
Operating profit before other items, excl. IAS 29 4,889 4,198 3,840 2,920 (2,501)
Operating profit before other items 4,877 4,150 3,811 2,920 (2,501)
Operating profit 3,538 2,881 2,602 1,628 (4,899)
Finance costs, net (359) (410) (313) (573) (549)
Net profit from continuing operations 2,606 2,016 1,991 496 (5,262)
Net profit from discontinued operations (59) (1,725) (36) 110 46
Net profit 2,547 291 1,955 606 (5,216)
Cash flow
Cash flow from operating activities 3,527 3,284 3,020 3,221 (886)
Acquisition of intangible assets, property

and equipment, net (498) (553) (588) (424) (552)
Free cash flow, excl. IAS 29 1,915 1,835 1,608 1,900 (2,143)
Free cash flow 1,916 1,819 1,616 1,900 (2,143)
Financial position
Total assets 49,553 44,766 43,564 40,357 40,134
Goodwill 15,920 15121 15,853 15,063 15,093
Additions to property and equipment,

right-of-use assets 1,432 1,298 1,104 1,164 1,120
Equity 10,030 7,126 7,026 4,246 3,195
Net debt 5,826 6,602 8,072 9,816 12,345

(% unless otherwise stated)

Financial ratios

Operating margin, excl. IAS 29 59% 53% 52% 4.1 % (3.5)%
Operating margin 5.8 % 53% 52 % 41 % (3.5%
Equity ratio 20.2 % 15.9 % 16.1 % 10.5 % 8.0%
Organic growth 6.3% 9.7 % 8.4 % 20% (6.6)%
Acquisitions/divestments, net 1.0% 0.5% (5.8)% (0.5)% (0.2)%
Currency adjustments (0.8)% (3.6)% 0.9 % (0.6)% 2.1%
Total revenue growth 6.5% 6.6 % 35% 0.9 % (8.9)%

For definitions, see p. 170.



2025 outlook

In 2024, 1SS completed a wide-ranging review to
update the OnelSS strategy to drive further growth
in the years to come. The strategic direction remains
unchanged, but the updated strategic priorities are
set to release the untapped potential for ISS,
including a reduction in the size of Executive Group
Management of ISS A/S leading to shorter decision
times.

The outlook for 2025 assumes that macroeconomic
and geopolitical uncertainties remain elevated, at
the same time making ISS's business model more
relevant than ever.

The execution of the OnelSS strategy through our
updated strategic priorities continues and will
support the commercial growth agenda, enable
further cost efficiencies and ensure continued high
focus on driving shareholder value.

The outlook is excluding any effects of hyperinflation
(IAS 29).

Organic growth
4 - 6%
(2024: 6.3%)

Organic growth is expected to be 4-6% for 2025
driven by price increases across the Group to offset
cost inflation and protect operating margins. As we
focus on growing with our customers, and see high
activity levels at our customers' sites, we expect vol-
ume growth to be positive. We also expect net new
wins to be a positive contributor and the bid pipeline
to develop positively in 2025. Impact from projects
and above-base work is expected to contribute neg-
atively to growth given the extraordinarily high levels
in Q4 2024 driven by the hurricane response and
restoration work in the US.

Operating margin®
>5.5%
(2024: 5.9%)

Operating margin is expected to be above 5.5% as
we continue to invest in future growth opportunities.
Across the Group, we expect to see further opera-
tional improvements and efficiencies, including scale
benefits. Our focus is on increasing nominal operat-
ing profit before other items and thereby driving in-
creased shareholder value.

" Based on operating profit before other items
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Free cash flow

> DKK 2.2 billion
(2024: DKK 1.9bn)

The expectation for free cash flow is based on an un-
derlying free cash flow of above DKK 2.4 billion.
However, adjusted for DKK 0.2 billion in prepay-
ments for services not yet rendered and receivables
paid before due date, the reported free cash flow is
expected to be above DKK 2.3 billion for 2025. As-
suming payments withheld by Deutsche Telekom
(DTAG) in 2024 are received in 2025, reported free
cash flow is expected to be above DKK 2.9 billion, re-
fer to p. 7 for further on DTAG.

Other revenue impacts
Acquisitions and divestments, net

~ 0.5%-point (positive)

Based on acquisitions and divestments completed
by 28 February 2025 (including in 2024).

Foreign exchange rates
~ 1%-points (negative)?

Based on current exchange rates, excluding any ef-
fects of hyperinflation (IAS 29).

2 The forecasted average FX rates for 2025 are calculated using the actual aver-
age FX rate for January 2025 and the average forward FX rates (as of 17 Febru-
ary 2025) for the remaining eleven months of 2025

Outlook 2024
Follow up
Organic Operating Free
growth margin cash flow
Annual report 2023 4-6% >6%  >DKK1.7bn
H1 2024 5-6% >6%  >DKK1.7bn
Actual 2024 6.3% 5.9% DKK 1.9bn

The outlook should be read in conjunction with Forward-
looking statements, p. 195 and Our business risks, pp.
24-29.

For Definitions, see p. 170.



Group results

In a world marked by macroeconomic uncer-
tainty, ISS continued to deliver operational and
financial progress in 2024. This was not least
due to successful implementation of price in-
creases and higher activity levels at customer
sites, but also broad-based efficiency improve-
ments and cost reductions from the continued
execution of the OnelSS strategy as well as nota-
ble improvements in the UK and on the
Deutsche Telekom contract. As a result, we deliv-
ered improved operating results for the fourth
consecutive year and achieved our financial tar-
gets for all three financial KPIs.

Revenue

Group revenue was DKK 83.8 billion, an increase of
6.5% compared with 2023. Organic growth was 6.3%,
the impact from acquisitions and divestments, net was
1.0%, whereas currency and other effects were nega-
tive 0.8%, including the impact of hyperinflation in
Tarkiye of 1.0%.

Organic growth momentum slowed down over the
year as expected from 6.0% in Q1 to 4.8% in Q3, but
then picked up in Q4 ending at 8.3%, largely driven by
projects and above-base work, including the signifi-
cant hurricane response and restoration work per-
formed in the US.

Price increases contributed around 6.1% to organic
growth of which around half was related to price in-
creases implemented in Turkiye. Across the Group,
cost inflation remained relatively high, though de-
creasing compared to 2023, predominantly driven by
adjustments to minimum wages and collective agree-
ments. We continued to successfully mitigate this ef-
fect through implementation of price increases to cus-
tomers in accordance with contractual terms.
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Volume growth contributed around 0.5%-point to or-
ganic growth driven by a combination of increased ac-
tivity levels at customer sites and expansion of con-
tracts with existing customers, mainly in Northern Eu-
rope and Asia & Pacific.

Net contract wins were supported by significant start-
ups in Q2 with Defra in the UK and the Danish Build-
ing and Property Agency in Denmark. However, as a
result of deliberate exits of contracts in 2023 and
2024, most notably in Americas and Asia & Pacific,
growth was negative by around 1%-point.

Revenue from projects and above-base work ac-
counted for 16% (2023: 16%) of Group revenue and
contributed around 1% to organic growth for the
Group. This impact was mainly driven by Americas,
due to the hurricane response and restoration work in
the US as well as broad-based growth in Northern Eu-
rope.

Revenue from key account customers grew organically
by 6.1%, mainly resulting from price increases, in-
creased activity levels at customers' sites and custom-
ers’ investments in workplaces. Key accounts ac-
counted for 71% of Group revenue in 2024 (2023:
71%).

All regions contributed to the positive organic growth
in 2024. Central & Southern Europe reported double-
digit growth mainly due to price increases and volume
growth in Turkiye. In Northern Europe growth was
largely driven by increased activity levels at customers’
sites and start-up of contracts in the UK and Denmark.
Asia & Pacific was mainly supported by solid growth in
Australia and Singapore offset by a decrease in pro-
jects and above-base work as demand for Covid-19 re-
lated work ceased in 2023. In Americas, growth was
held back by the deliberate contract exits in 2023 and
2024, especially with an industry and manufacturing
customer in the US, though offset by price increases
and significant above-base work related to the hurri-
cane response and restoration work.

Revenue

Organic Acqg.f Currency & Revenue
(DKKm) 2024 2023 growth div. other adj. Growth
Northern Europe 31,328 29,324 6% (093 1% 7%
Central & Southern Europe 27,159 24,807 11% 45 (B)% 9%
Asia & Pacific 14,403 14,229 2% (0% (1% 1%
Americas 9,407 9,605 0% - (2196 {2P%
Other countries Te7 783 {5)% - 3% {2¥%6
Corporate / eliminations {(38) 44 - -
Group, excl. IAS 29 83,026 78,704 6.3% 1.0% (1.8)% 5.5%
Group 83,782 78,702 6.3% 1.0% (0.8)% 6.5%




Operating profit before other items
Operating profit before other items amounted to DKK
4,877 million for an operating margin of 5.8% (2023:
5.3%). Excluding the effect from hyperinflation in Tu-
rkiye (IAS 29), operating profit before other items was
DKK 4,889 million leading to an operating margin of
5.9% (2023: 5.3%).

The increase in operating margin was broad-based
and driven by continued operational improvements,
efficiencies and cost savings initiatives across the
Group. Furthermore, operating leverage from the
higher revenue impacted margin positively. In addi-
tion, margin benefitted from certain one-off income in
Asia & Pacific, though partly offset by non-recurring
costs at corporate level.

On the Deutsche Telekom contract and in the UK, op-
erational and financial improvements continued dur-
ing the year, and thus both contributed to the Group's
margin enhancement. Despite solid improvement in
2024, both remained dilutive to the Group operating
margin. For the Deutsche Telekom contract, the arbi-
tration process initiated by ISS regarding certain con-
tractual disagreements progressed according to plan.
The final oral hearing in the arbitration proceedings is
scheduled to take place in mid July 2025 as further de-
scribed in the right-hand column.

Inflation rates generally decreased compared to 2023,
however, continued to impact our cost base, mainly
due to increasing minimum wages and collective
wage agreements. ISS has strong and well-embedded
processes in place, and price increases were imple-
mented in line with contractual agreements. Com-
bined with operational efficiencies, the effect from in-
flation was, like previous years, mitigated, and the op-
erating margin was largely unaffected.

From a regional perspective, margin improvements
were broad-based, with all regions delivering margin
increases compared to last year, largely achieved
through realisation of OnelSS efficiencies and operat-
ing leverage from the higher revenue.

Operating profit before other items

(DKKm) 2024 2023
MNorthern Europe 1,803 5.8% 1,572 5.4%
Central & Southern Europe 1,867 6.9% 1,487 6.0%
Asia & Pacific 1,032 7.2% 875 6.1%
Americas 547 5.8% 439 5.1%
Other countries 30 3.9% 48 6.1%
Corporate / eliminations (350) - (273)

Group, excl. IAS 29 4,889 5.9% 4,198 5.3%

Group 4,877 5.8% 4,150 5.3%
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Deutsche Telekom AG

In July 2019, ISS and Deutsche Telekom AG
(DTAG) commenced the 10.5-years FM contract
under which ISS delivers integrated facility
services to more than 8,000 DTAG sites across
Germany. In the early stages of the contract,
financial performance was negatively impacted
by a complicated IT migration and operational
challenges which led to a material cost overrun,
Subsequently, ISS Germany has worked intense-
ly on improvements and has strengthened the
operational and financial performance of the
contract. However, the contract remains struc-
turally challenging and performance is dilutive
to the Group operating margin.

As previously informed, ISS and DTAG have
certain contractual disagreements. In December
2022, ISS has initiated the establishment of an
Arbitration Tribunal under the German Institute
of Arbitration (DIS) to decide on these disagree-
ments. The final oral hearing in the arbitration
proceedings is scheduled to take place in mid
July 2025,

In the proceedings, ISS and DTAG have
exchanged claims against each other. ISS has
claimed remuneration for services performed.
DTAG has disputed the claims and is with-
holding certain payments to ISS related to the
services delivered.

Central & Southern Europe contributed most to the
improvement, driven by generally solid developments,
most significantly in Switzerland and Turkiye, and con-
tinued operational improvements on the Deutsche
Telekom contract. Northern Europe benefitted from
general efficiencies and margin improvements across
the region, in particular Denmark and Finland, as well
as continued progress in the UK. In the Americas,
margin improvements were achieved across the re-
gion, mainly as a result of deliberate exits of contracts
in 2023 and 2024 in the US. In Asia & Pacific margin
increased due to continued operational efficiencies
and positive effects from certain one-off items in Aus-
tralia and Singapore.



Other income and expenses, net

Other income and expenses, net was an expense of
DKK 151 million (2023: expense of DKK 90 million),
mainly due to a reassessment of the contingent con-
sideration related to the disposal of the 40% minority
stake in ISS Turkiye in 2021 and an additional loss re-
lated to the divestment of Specialized Services in the
US in prior years.

Operating profit
Operating profit was DKK 3,538 million (2023: DKK
2,881 million), and thus grew 23% compared to 2023.

Finance income and costs, net

Finance costs, net amounted to DKK 359 million
(2023: DKK 410 million) including a non-monetary gain
of DKK 86 million relating to hyperinflation restate-
ment (IAS 29) in Turkiye (2023: DKK 87 million). Exclud-
ing the impact of IAS 29, finance costs, net were DKK
445 million (2023: DKK 497 million). The decrease was
primarily due to higher interest income on the pro-
ceeds from the bonds issued in May 2024 until repay-
ment of the bonds maturing in December 2024. Fur-
thermore, foreign exchange losses decreased DKK 72
million, primarily due to TRY depreciating 11% against
DKK (2023: 39%). These were partly offset by an in-
crease in interest expenses on borrowings driven by
issuance of new EMTNs in May 2024 and increased in-
terest rates throughout 2024.
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Income tax

Income tax amounted to DKK 573 million (2023: DKK
455 million), resulting in an effective tax rate of 18.0%
(2023: 18.4%). The effective tax rate was favourably in-
fluenced by interest limitation rules and release of val-
uation allowances on deferred tax assets in Germany,
whereas hyperinflation adjustments (IAS 29) in Turkiye
impacted negatively.

Net profit from discontinued operations

Net profit from discontinued operations was a loss of
DKK 59 million (2023: loss of DKK 1,725 million) and
related to the loss generated in ISS France up until the
divestment was completed on 9 April 2024.

Net profit
Net profit was DKK 2,547 million (2023: DKK 291 mil-
lion).
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Commercial development

In 2024, 1SS successfully extended several
long-standing and strategically important cus-
tomer relationships such as the global contract
with Barclays and the contract with Nordea in
the Nordics. We also extended and expanded
several local and regional key account con-
tracts across the Group. Despite the loss of a
customer in the UK in the Business Services &
IT segment, and some deliberate exits of non-
accretive contracts, especially in Americas and
Asia & Pacific, our retention efforts secured a
customer retention rate in 2024 of 93% (2023:
95%).

Furthermore, ISS won three large new key account
contracts in the UK, the most significant win being
the 7-year contract, with a 3-year extension possibil-
ity, with the Department of Work and Pensions
(DWP). Annual revenue of the contract is expected
to be around DKK 1.2 billion or 1.4% of Group reve-
nue. Under the contract 1SS will be delivering IFS
across more than 800 sites in the UK starting from
October 2025. Mobilisation of the contract was initi-
ated in October 2024 and is progressing according
to plan. In addition, across the Group we secured
wins of several smaller and mid-sized local IFS con-
tracts.

While we are pleased with the retentions secured
and the specific contracts won during the year, we
acknowledge that the level of new contract wins has
been disappointing. In response, we reviewed ele-
ments of our strategy late 2024 leading to updated
strategic priorities in December, one being “Cus-
tomer-centric growth”. Through this we will amplify
our focus on targeting the right customers with
unique selling propositions.

As a consequence, we have re-prioritised our global
customer segments and will focus our global exper-
tise on customers operating in knowledge-based in-
dustries:

e Financial services

e  Professional services
e Technology

e Life Sciences

This is where greater value is placed on our people,
including social sustainability, as that is driving en-
gagement and consistent exceptional service expe-
rience to our customers. Thus, our self-delivery
model will provide us with a competitive advantage
and become a key differentiator in the market going
forward.

To maximise growth, we will continue to pursue
growth opportunities in local markets outside our
global segments based on local capability and mar-
ket profile. Please refer to OnelSS strategy, p. 18 for
further background.

Contract maturity

The majority of our key account contracts have initial
terms of three to five years. A significant share of
revenue is consequently up for renewal every year.

In 2024, revenue from large key accounts was DKK
28.0 billion or 33% (2023: 33%) of Group revenue.
Going into 2025, contract revenue of DKK 4.8 billion
(6% of Group revenue) is up for renewal (adjusted
for renewals up until 20 February 2025).

Maturity
- large key accounts (>200 DKKrm)

~
2,

L/

17% Expiry 2025
15% Expiry 2026
23% Expiry 2027
7% Expiry 2028
38% Expiry 2029+
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2024 contract developments” Countries Segment Term  Effective
Wins
Healthcare customer UK Healthcare Syears Q22024
MNaorth London Mental Health Hospital UK Healthcare S years Q32024
Aviation customer Finland Transportation & Infrastructure 4 years Q42024
Industry & Manufacturing customer Tarkiye Industry & Manufacturing Iyears Q12025
Department for Work and Pensions UK Public Administration 7 years Q42025
Extensions/expansions
Healthcare customer Tarkiye Healthcare Iyears Q42023
Industry & Manufacturing customer Global Industry & Manufacturing 2 years Q12024
Energy & Resources customer Sweden Energy & Resources 2 years Q1 2024
MNordea MNordics Business Services & [T 5 years Q1 2024
Healthcare customer Singapore Healthcare Syears Q12024
Banking customer Spain Business Services & IT 3 years Q1 2024
Banking customer Switzerland Business Services & IT 6 years Q2 2024
Barclays Global Business Services &[T 5years Q22024
MNestlé Australia Food & Beverage 2 years Q22024
Healthcare customer UK Healthcare & mths Q2 2024
Tan Tock Seng Hospital Pte Ltd Singapore Healthcare 1 year Q32024
Energy & Resources customer Australia Energy & Resources 5 years Q3 2024
Retail customer UK Retail & Wholesale 1 year Q3 2024
Professional Services customer UK Business Services & [T 5 years Q4 2024
Roy Hill Holdings Australia Energy & Resources Syears Q42024
Pharmaceutical customer Belgium & Lux. Pharmaceuticals Syears Q42024
Public Administration customer Austria Public Administration Syears Q42024
Banking customer Global Business Services & IT 7 years Q42024
Healthcare customer UK Healthcare 15 mths Q1 2025
Real Estate customer Hang Kong Real Estate 2 years Q12025
BHP Nickel West Australia Energy & Resources 1 year Q1 2025
Airport Authority Hong Kang Transportation & Infrastructure Iyears Q12025
Industry & Manufacturing customer (Scope reduction) Global Industry & Manufacturing Syears Q12025
NSW Whole Of Government - PARENT Australia Public Administration 1 year Q1 2025
Canberra Health Services Australia Healthcare Iyears Q12025
Banking customer Global Business Services & IT Syears Q12025
Healthcare customer (Scope expansion) s Healthcare 5 years Q1 2025
SA Health Australia Healthcare 2 years Q1 & Q2 2025
Swisscom AG Switzerland Information and Communication 7 years Q2 2025
Exits/losses
Healthcare customer Tirkiye Healthcare Q12024
Professional Services customer LK Business Services & IT Q22024
Industry & Manufacturing customer IS & Canada Industry & Manufacturing Q42024
Banking customer Mexico Business Services & IT Q42024

" Annual revenue abowve DKE 100 million
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Cash generation and free cash flow

Free cash flow

Free cash flow amounted to DKK 1,916 million (2023:
DKK 1,819 million). The increase was mainly driven by
the positive operating profit performance stemming
from the general margin improvement. The tight
management of working capital was maintained but
the high revenue growth meant that changes in
working capital were an outflow. Furthermore, lower
investments in software and equipment contributed
positively though partially offset by an increase in ad-
ditions of right-of-use assets compared to 2023.

Cash flow from operating activities

Cash flow from operating activities was DKK 3,527
million (2023: DKK 3,284 million), mainly driven by the
improved operating profit before other items and re-
duced outflow from changes in provisions, though
partly offset by a negative impact from changes in
working capital and higher tax payments.

Changes in working capital was an outflow of DKK
408 million (2023: inflow DKK 219 million) mainly re-
lated to increasing trade receivables due to revenue
growth, including in Turkiye, where payment cycles
are longer than the Group average, as well as due to
adverse effects of Deutsche Telekom withholding cer-
tain payments relating to the ongoing contractual
dispute. This was partly offset by an inflow related to
changes in payables, which decreased compared to
2023 where a positive effect was achieved through
general optimisation of supplier payment terms. Utili-
sation of factoring increased slightly to DKK 1.53 bil-
lion (2023: DKK 1.45 billion) as a result of increasing
revenue from key account customers, where invoices,
in accordance with Group policy, are eligible for fac-
toring.

Changes in provisions, pensions and similar obliga-
tions were an outflow of DKK 377 million (2023: out-
flow of DKK 473 million), primarily due to ordinary
payments related to pensions and similar obligations,
restructuring projects initiated in prior years and pay-
ments related to certain legal claims and disputes.

Interest paid, net amounted to DKK 246 million
(2023: DKK 261 million), which was largely in line with
2023.

Income tax paid was DKK 424 million (2023: DKK 394
million) equalling a cash tax rate of 13.3% (2023:
15.9%).

Cash flow from investing activities
Cash flow from investing activities was an outflow of
DKK 1,412 million (2023: DKK 892 million).

Acquisitions was an outflow of DKK 510 million (2023:
DKK 373 million), primarily related to the acquisitions
of Grupo BN in Spain, gammaRenax in Switzerland
and Bluebridge in Belgium.

Divestments was an outflow of DKK 350 million (2023:
inflow DKK 25 million) comprising divestment-related
costs as well as cash and cash equivalents in the di-
vested balance sheet of ISS France. The divestment
was completed on 9 April 2024, see further details in
note 3.4 Discontinued operations and divestments.

Investments in intangible assets, property and equip-
ment, net, of DKK 498 million (2023: DKK 553 million)
was equal to 0.6% (2023: 0.7%) of total revenue. The
decrease was partly due to timing effects of invest-
ments, but also due to a lower level of software in-
vestments in line with the refocusing of the Group's
IT strategy.

Cash flow from financing activities

Cash flow from financing activities was an outflow of
DKK 1,329 million (2023: outflow of DKK 1,328 mil-
lion).

Proceeds from issuance of bonds of DKK 3,696 mil-
lion related to the Group's issue of EMTN bonds in
May 2024 for a principal amount of EUR 500 million.
The facility replaced the EUR 300 million EMTN bonds
that matured in December 2024.

Repayment of bonds amounted to DKK 2,237 million
and related to the repayment of the EUR 300 million
EMTNs maturing in December 2024 mentioned
above.

Repayment of lease liabilities was DKK 951 million
(2023: DKK 778 million), increasing mainly due to new
lease agreements (vehicles and equipment) for start-
up of new customer contracts in 2023 and 2024.



Capital structure

The ISS Global Group is indirectly wholly owned
by ISS A/S and is therefore part of the 1SS A/S
Group. Group Treasury manages financing ac-
tivities and capital structure centrally for the ISS
A/S Group as a whole. The ISS Global Group's fi-
nancing activities and capital structure are not
assessed independently of the ISS A/S Group.

The Group's liquidity position remained strong in
2024, driven by the solid free cash flow generation.
As a result, the Group's liquidity reserves increased
to DKK 12.8 billion at 31 December 2024 (2023: DKK
12.1 billion), see note 4.5 to the consolidated finan-
cial statements.

On 29 May 2024, the Group successfully issued a 5-
year EMTN bond for a principal amount of EUR 500
million with a nominal interest rate of 3.875%. The
net proceeds were used for repayment of the EUR
300 million EMTN bond that matured in December
2024 as well as for general corporate purposes.

EUR 500 million of EMTN bonds will mature in July
2025. In the first half of 2025, the Group will evaluate
different financing options. Except for this, ISS has
no material short-term debt maturities.

At 31 December 2024, net debt amounted to DKK
5.8 billion (2023: DKK 6.6 billion), an decrease of DKK
0.8 billion mainly due to free cash flow generation
partly offset by an increase in receivables from com-
panies within the ISS Group.

Equity

At 31 December 2024, equity was DKK 10,030 million
(2023: DKK 7,126 million), equivalent to an equity ra-
tio of 20.2% (2023: 15.9%).

The increase was largely due to net profit of DKK
2,547 million and hyperinflation restatement of eg-
uity in Tarkiye of DKK 477 million.

For a complete overview of the development in other
comprehensive income in 2024, see 4.1.7, Other
comprehensive income.
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ISS Turkiye

As part of the acquisition of R6nesans in Sep-
tember 2021, ISS agreed to partner with Actera,
a leading Turkiyish private equity company, to
support and partly fund the acquisition. Actera
brought in-depth expertise in the Tlrkiyish
market, a strong operational track record and
became minority shareholder owning 39.9% of
the shares in 1SS Turkiye.

Furthermore, management of ISS Turkiye
acquired 10% of the shares in ISS Turkiye, while
ISS continued to be the controlling shareholder.

Under the structure, which has now entered
into its fourth year, ISS Tirkiye has seen strong
growth and improved market position, impacted
by hyperinflation and commercial momentum.

The shareholders’ agreement between ISS,
Actera and management establishes the rights
and obligations of the parties, including rights
and restrictions on transferring shares, such
as right of first refusal, drag along rights from
Q4 2024 and right to explore a potential Initial
Public Offering (IPQ).

In line with the terms of the shareholders’
agreement, Actera has initiated a dialogue to ex-
plore their potential exit options. These options
include a number of scenarios, one of which is
an IPO of the Turkiyish entity.

At the annual general meeting to be held on 11 April
2025, the Board of Directors will propose a dividend
to ISS World Services A/S for 2024 of DKK 5,600 mil-
lion (2023: DKK 0 million).
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Northern Europe

The market

ISS holds a market-leading position across the re-
gion of generally mature and competitive markets
with a relatively high outsourcing rate and IFS mar-
ket maturity. The largest country in the region is the
UK, contributing around 40% of revenue.

Key customer segments include Office-based cus-
tomers in Financial Services, Professional Services
and Public Administration; Production-based cus-
tomers in Industry & Manufacturing; and
Healthcare.

Commercial update

Our strategic focus on IFS and key account custom-
ers secured both new contract wins and extensions,
and the commercial pipeline across the region re-
mained robust. In the UK, ISS was awarded several
new key account contracts, including the IFS con-
tract with the Department of Work and Pensions
(DWP) starting in October 2025. In addition, in Fin-
land a significant contract with an aviation customer
was awarded. With few exceptions, all large key ac-
count contracts with expiry dates in 2024 were suc-
cessfully extended, often with increased scope, in-
cluding our long-standing customer relationship
with Nordea and the global contract with Barclays,
which led to a retention rate of 94% (2023: 95%).

Financial update

Revenue increased to DKK 31,328 million in 2024
(2023: DKK 29,324 million). Organic growth was 6.4%
and currency effects were positive 19%.

In 2024, organic growth was largely due to price in-
creases being successfully implemented across the
region to mitigate cost inflation. In addition, growth
was supported by underlying volume growth from
customers’ increased activity levels along with posi-
tive impacts from startup of new contracts, most sig-
nificantly Defra in the UK and the Danish Building
and Property Agency in Denmark.

Revenue from projects and above-base work was
maintained at a high level with positive organic
growth of 8.9% for the year, and accounted for 20%
(2023: 19%) of revenue for the region.
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Key events 2024

* Successful extension and expansions of several key
account customers, including our long-standing customer
relationship with Mordea for an additional 5 years

« Solid commercial momentum resulting significant new
key account wins, most notably the IFS contract with the
Department for Work and Pensions in the UK

« Successful start-up of Defra in the UK and the Danish
Building and Property Agency in Denmiark

= Accelerated the finance shared service journey and initiated

transition activities across additional countries (Denmark,
Sweden, Finland and the Metherlands)

All countries, except Norway, generated positive or-
ganic growth with the UK being the most significant
contributor. In the UK, the primary factor was the
launch of Defra and other significant new key ac-
counts, expansions with existing customers and
good momentum in projects and above base work.
Denmark contributed positive organic growth mainly
due to launch of the Danish Building and Property
Agency contract, which became fully operational in
2024, an increasing activity levels at existing custom-
ers' sites. In Belgium, growth was also driven by in-
creased activity levels with key account customers as
well as from startup of new contracts.

Operating profit before other items was DKK 1,803
million (2023: DKK 1,572 million), for an operating
margin of 5.8% (2023: 5.4%). Margin improvements
were broad-based, though most significant in Den-
mark, Finland and the UK, mainly due to continued
operational efficiencies and operating leverage from
higher revenue. Despite the improvement, the UK
continued to be dilutive to the Group operating mar-
gin, and management continues to implement initia-
tives to further strengthen operational and financial
performance in 2025.
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Central & Southern Europe

The market

Central and Southern Europe comprises several key
markets, where we hold leading market positions, in-
cluding Switzerland, Spain, Austria and Turkiye. Most
of the markets are developed, but with significant dif-
ferences in IFS market maturity and macroeconomic
environment.

Key customer segments include Office-based custom-
ers in Information & Communication and Financial
Services; and Production-based customers in Industry
& Manufacturing and Pharmaceuticals; and
Healthcare.

Commercial update

The commercial development was solid and the pipe-
line of new business opportunities remained attrac-
tive. Healthcare continues being a prioritised segment
within the region with significant new wins (annual
revenue < DKK 100 million) in 2024, primarily in Spain
and Switzerland, though also an exit from a contract
in Turkiye due to unfavourable commercial terms.
2024 was further an important year from a retention
perspective, where we successfully extended and re-
newed our partnerships with some of the largest cus-
tomers in the region leading to a retention rate of
95% (2023: 97%).

M&A update

Two bolt-on acquisitions were made in the region in
2024 to strengthen our market position. In Switzer-
land, the acquisition of gammaRenax strengthened
our country-wide footprint adding scale predomi-
nately within cleaning and technical services in priori-
tised customer segments and added around 0.6% to
Group annual revenue. In Spain, the acquisition of
Grupo BN further strengthened our business plat-
form, predominantly within cleaning, and will add
around 0.4% to Group annual revenue. Both acquisi-
tions have strong strategic fits to our existing busi-
ness platforms and enables further value creation
from operational and back-office synergies. Integra-
tion of the acquired businesses is progressing accord-
ing to plan with benefit realisation in line with expecta-
tions.

Key events 2024

Successful contract extension and retention of some
of the largest customers in the region

* Strong new wins in H2 2024 with 3 large contracts
(annual revenue between DKK 50 million and 100 million)

Acquisition of gammaRenax and Grupo BN, and successful
integration with benefit realisation in line with expectations

* Deutsche Telekom - continued operational improvements
and final oral hearing in the arbitration proceedings
scheduled to take place in mid July 2025

Financial update

Revenue increased to DKK 27,159 million in 2024
(2023: DKK 24,807 million) excluding effects of IAS 29.
Organic growth was 10.9% most significantly driven
from price increases in TUrkiye. Acquisitions and di-
vestments, net increased revenue by 4% related to ac-
quisitions in Switzerland and Spain, whereas currency
effects reduced revenue by 6%.

In 2024, organic growth in the region was primarily
driven by strong growth in TUrkiye as a result of high
cost inflation mitigated through the implementation of
price increases. However, the vast majority of coun-
tries contributed with positive growth in the year,
mainly due to price increases being successfully im-
plemented to offset the effects of cost inflation. Price
increases impacted organic growth positively by
11.8%, whereas volume growth was slightly negative.
Net contract wins were also slightly negative, im-
pacted by a few deliberate contract exits with unfa-
vourable commercial terms.

Throughout the year, the region maintained double-
digit organic growth. The trend was in line with expec-
tations, however, declining due to a tougher compari-
son base from 2023, where inflation levels and associ-
ated price increases were higher, mainly due to an ad-
ditional increase of minimum wages in Turkiye in mid
2023.

In addition, the region continued benefitting from
high demand for traditional projects and above-base
work from key account customers which accounted
for 16% (2023: 18%) of revenue in the region.



Operating profit before other items amounted to DKK
1,855 million (2023: DKK 1,439 million) for an operat-
ing margin of 6.6% (2023: 5.8%). Excluding the impact
of hyperinflation (IAS 29), operating profit before
other items was DKK 1,867 million (2023: DKK 1,487
million) corresponding to an operating margin of 6.9%
(2023: 6.0%). The majority of countries continued to
be accretive to Group margin, and the improvement
in operating margin was broad-based, though most
significantly driven by TUrkiye and Switzerland.
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Profitability improvement on the Deutsche Telekom
contract was also solid as a result of continued imple-
mentation of improvement initiatives. The arbitration
process initiated by ISS regarding certain contractual
disagreements progressed according to plan. The fi-
nal oral hearing in the arbitration proceedings is
scheduled to take place in mid July 2025, see p. 7 for
further information.



Asia & Pacific

The market

The region comprises a mix of developed markets in-
cluding Australia & New Zealand, Hong Kong and Sin-
gapore, as well as developing markets such as Indo-
nesia, India and China. ISS has a strong presence in
the region and holds a market-leading position in
several countries.

Key customer segments include Office-based cus-
tomers in Financial Services and Public Administra-
tion; Production-based customers in Industry & Man-
ufacturing; Healthcare, Aviation, and Energy and Re-
sources.

Commercial update

In 2024, we sharpened our “bid-no-bid” process to go
only after selective bids in alignment with our strate-
gic focus. Our commercial pipeline remained solid
across the region, and we secured a number of im-
portant new wins in our prioritised segments, primar-
ily in Singapore, Australia and India. Retention rate
was 95% (2023: 93%) as we successfully retained and,
in some cases, expanded the scope of the vast major-
ity of contracts up for renewal across local prioritised
segments like Public Administration, Energy and Re-
sources, Aviation and Office Based clients.

Financial update

Revenue increased to DKK 14,403 million in 2024
(2023: DKK 14,229 million). Organic growth was 2.4%,
whereas currency effects reduced revenue by 1%.
Overall growth in 2024 was held back due to a strong
focus on labour-related compliance in particular re-
lating to overtime hours and pay rates in addition to
driving a sustainable and accretive margin. This re-
sulted in the exit of several customer contracts
across the region.
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Key events 2024

* Successful renewal of the vast majority of the largest
contracts up for renewal, most notably in Australia

« Solid margin uplift due to focus on labour-related
compliance and driving sustainable and accretive margins

* Secured ongoing government grants in Singapore

Portfolio revenue grew organically by 4.5% with mod-
est growth across most countries, except in India,
Hong Kong and Indonesia for reasons highlighted
above. Projects and above-base work reduced by
14.6%, mainly in Pacific, Hong Kong and Singapore as
Covid-19-related above-base work completely ceased
by mid 2023. Demand for projects and above base
work was also impacted by global key contract losses
in 2023, though partially mitigated by certain local
key account customers, particularly in China and In-
donesia.

Operating profit before other items increased to DKK
1,032 million (2023: DKK 875 million), corresponding
to an operating margin of 7.2% (2023: 6.1%). The
margin uplift reflects our strategy to drive growth
with a sustainable and accretive margin. In addition
to improving customer contribution through a com-
bination of price increases and productivity initiatives,
we have improved efficiency and productivity of our
country and regional support functions resulting in
improved operating leverages. Furthermore, the re-
gion benefitted from ongoing government grants be-
ing secured in Singapore as well as certain one-off
items in Australia.



Americas

The market

The Americas consists of the mature North American
market as well as Mexico and Chile. North America is
the world's largest FM market, accounting for around
30% of the global outsourced FM market. Compared
to other regions, food services account for a larger
share of revenue, whereas healthcare customers ac-
count for a lower share. Given our limited market
share, North America represents a significant oppor-
tunity for growth.

Key customer segments include Office-based cus-
tomers in Technology and Financial Services, as well
as Production-based customers in Industry & Manu-
facturing and Life Sciences.

Commercial update

During the second half of 2024, Americas secured a
significant expansion of an existing contract with a
Healthcare customer in the US with expected startup
early 2025. However, deliberate contract trimming
caused several contract exits, including a significant
industry and manufacturing customer in the US. As a
result, the retention rate decreased to 85% (2023:
91%).

Financial update

Revenue decreased to DKK 9,407 million in 2024
(2023: DKK 9,605 million). Organic growth was 0.4%
while currency effects impacted growth negatively by
2.4%.

In 2024, organic growth was negatively impacted by
deliberate contract trimming in North America lead-
ing to net contract wins of (7.3)%. This reduction was,
however, mitigated by projects and above-base work
growing organically by around 50%, mainly due to
the significant hurricane response and restoration
work performed by the US in Q4, which included re-
establishing infrastructure and facilitating the setup
of an employee support centre. Furthermore, across
the region, price increases continued to be imple-
mented to offset the effects of cost inflation and
wage increases, and thereby contributed positively to
the organic growth.
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Key events 2024

« Significant hurricane response and restoration work
performed in the US in Q4

« Deliberate contract trimming with several contract exits,
including a significant industry and manufacturing custorner
in the US

* Win of a Business Services & IT customer in the US
(< DKK 100 million annual revenue)

« Loss of a banking customer in Mexico
(exit delayed to Q1 2025)

Revenue from projects and above-base work ac-
counted for 17% (2023: 12%) of the revenue in the
region, mainly due to the US. Continued demand for
additional services in Mexico also impacted positively.
Portfolio revenue declined organically by 6.0%, pri-
marily driven by the deliberate contract exits and
losses, mainly the above-mentioned industry and
manufacturing customer in North America in Q2
2024.

From a country-perspective, organic growth was neg-
ative in the US, whereas both Mexico and Chile re-
ported positive organic growth. The strategic focus
on IFS and key account customers progressed and
demand from key accounts was more robust and re-
silient compared to the rest of the customer base.
Furthermore, across the region, we saw a develop-
ment with increases across existing customers.

Operating profit before other items was DKK 547 mil-
lion (2023: DKK 489 million), corresponding to an op-
erating margin of 5.8% (2023: 5.1%). The margin in-
crease was mainly driven by the deliberate contract
exits from customers in the US in 2023 and 2024. In
addition, margin benefitted from efficiencies and op-
erational improvements across the region.



OnelSS strategy

While our strategic direction remained un-
changed, in 2024 we completed a wide-

ranging review to refresh and update our strate-
gic priorities, aimed at unlocking 1SS's

full potential.

The OnelSS strategy was launched in 2020 and during
the last four years, ISS delivered margin and growth re-
covery, turned around challenging markets and con-
tracts, completed the strategic divestment pro-
gramme, made selective acquisitions and maintained a
high retention rate. However, the fact remains that our
growth in the last few years has been largely driven by
return to office and inflation, while the level of new
contract wins has been disappointing.

Our strategy and our focus remains on growing Inte-
grated Facility Services (IFS) and single-service cleaning
across our business to increase market share and
drive profitable growth. The aim of the updated strate-
gic priorities is to maximise value creation and unlock
ISS's full potential.

Playing to our strengths

ISS currently holds an estimated 1% global market
share; an exciting opportunity for further growth. The
updates we have made to our strategic priorities will
position us to play to our strengths and capture a
larger share of the market.

Our 2024 strategy refresh is underpinned by a thor-
ough review, and reflected lessons learned from our
recent growth performance. Taking into account the
shifting trends in market dynamics driven by a range of
factors including global economic, geopolitical and la-
bour market changes, as well as our experience of op-
erating with the OnelSS strategy since its launch in
2020.

As part of the review, we took a detailed look at how
the changes and trends in selected focus segments
are evolving current and future customer goals, chal-
lenges and needs.
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This highlighted that customers specifically look for
positive impacts in three areas when engaging with a
service partner:

o Efficiency and standardisation/price
Optimising customers' costs while managing risks
and compliance

e  Customer experience
Delivering exceptional employee experiences for
our customers

e Sustainability
Delivering on carbon emission targets and sup-
port social progress

All three customer priorities are important, however,
ISS's global reach and expertise, coupled with our un-
wavering focus on workplace and quality of customer
experience through our self-delivery model, is what
sets us apart from our competitors. According to a
2023 Gallup survey, low engagement in the workplace
costs an estimated 9% of global GDP. We can help cur-
rent and future customers address this through con-
sistently providing their people with exceptional em-
ployee experiences.

Updated strategic priorities

Following our strategic review, we sharpened our focus
from the five OnelSS priorities, launched in 2020, to
three updated priorities addressing the top customer
needs. The three priorities will be mobilised and exe-
cuted through eight Group-led transformation initia-
tives, see the box on the next page.

Implementing with pace and quality

In January 2025, changes to the Executive Group Man-
agement (EGM) were announced to best position ISS
to implement the refreshed strategy, reducing it to five
members. This move aligned ISS's organisational struc-
ture at a senior leadership level, reducing complexity
and creating a smaller, more agile leadership team,
with a more empowered organisation.

New Group Commercial and Revenue function

Our strategic review confirmed the importance of cus-
tomer centricity and being laser focused on the seg-
ments and customers we pursue to drive growth
across our entire portfolio. Carl-Fredrik Langard-Bjor
leads this newly created function with responsibility for



growth and all revenue levers across the business, driv-
ing the strategic priority around Customer centric
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3 global priorities, 8 initiatives
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growth.

Powered by technology

Since the launch of OnelSS, we have made signific ant
progress across our global technology organisation,
centralising and strengthening critical technology ser-

)

, , Customer
vices and cybersecurity as well as launched new cus- centric
tomer-facing products. Going forward, our technology growth

focus shifts from industry leadership to enabling our
business with technology. Liz Benison leads this as
Group Chief People & Technology Officer to further de-
velop our technology infrastructure as well as driving
the strategic focus on the people agenda under the
strategic priority around Leading frontline employer.
Read more about the latter in Our people, pp, 21-23.

8

All countries under one Group COO

Troels Bjerg leads the new COO function which all Leading
countries will report into, clustered by geographies. frontline
employer

This approach has been designed to help the countries
remain close to all Group functions and support execu-
tion of the strategy, and driving a consistent perfor-
mance management culture across the enterprise, i.e.
our strategic priority Efficiency.

Updated global segments

We have prioritised four global segments where ISS
can play to its strengths, focussing our global expertise
on delivering exceptional employee experiences for
our customers. In these segments, companies operate
in knowledge-based industries where greater value is
placed on being able to attract and engage talent to
succeed:

Efficiency

e  Financial services

e Professional services
e Technology

e Life Sciences

To maximise growth across ISS's entire portfolio, coun-
tries will continue to pursue growth opportunities out-
side of the four global segments, based on local capa-
bility and market profile. This builds on our global ex-
perience that some segments are unique to certain
markets and are best managed at a country level, e.qg.
healthcare, which is very locally driven through na-
tional systems and policies.

This flexible approach will enable us to unlock scale
synergies in the four global segments, while at the
same time pursuing attractive growth opportunities
based on competitive strengths locally.

Group Commercial Operating model
to drive new wins and
internationalisation of accounts

Segment-focused service products
to evolve unique selling proposition to
global segments

Digital recruiting
to hire the best people most effectively

Digital onboarding and engagement
to support people in delivering leading
service experience

Social sustainability
to be enabler of social mobility

People Data and Analytics
to deliver people insights to managers,
leaders and P&C

Workforce management
to establish service cost competitiveness

Finance shared service center
to do the same better with less
overhead costs
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Uniting our colleagues behind a new mission Our mission
To unite the organisation around delivering exceptional
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customer experiences, we launched a new mission at
the end of 2024 that links our daily work to the value

we create for our customers: We make space for peo- We make space for pEO|J|E
ple and businesses to thrive. and businesses to thrive

By supporting the complex, day-to-day operations of “We make space” refers to the physical spaces, but
facilities, we help businesses focus on their core activi- also a mental space - 3 deeper understanding of how

to make people resourceful, instead of just viewing

ties. This underscores a commitment to understanding
them as a resource.

and adapting to the unique needs of different custom-
ers. But the value is mpre than freeing up tlme’ be- ) “for people and businesses” reflects that the success
cauge we are result—omenteq and play fan active partin of businiesses are completely dependent on the
making employees and businesses thrive. people working there.

Next steps - 2025 and beyond “to thrive”is the goal that fuels engagement. For
In 2025, we will sharpen our execution and focus on people, for prafit, and for purpose - social and
implementing the refreshed strategy with oversight environmental.

from a dedicated transformation team. All eight initia-

tives are underpinned by business plans including key

milestones, targets and key-performance indicators

(KPIs) to monitor progress and track the expected ben-

efits delivering a return on investment.

Working with our country teams, we will strengthen lo-
cal growth plans and develop country implementation
plans for each of the eight initiatives.



Our people

ISS has a legacy of over 120 years as a people-
focused company. Caring for our people is
deeply rooted in our DNA, as they are the
foundation of our business and our greatest
driver of success.

Today, we have more than 325,000 dedicated em-
ployees who deliver value to our 40,000 customers
worldwide. We call our employees ‘placemakers,” ac-
knowledging that everyone contributes to creating
great places for our customers. The majority - over
300,000 - work directly on-site at our customers' fa-
cilities. These placemakers create tangible value by
providing quality, efficient services and workplace
experiences, enhancing safety and well-being for
our customers’ employees every day.

For many of our placemakers, ISS represents their
first entry into the job market. Across our regions,
spanning the globe from China to Chile to Norway,
we employ individuals often from underrepresented
groups in society, including those from socio-eco-
nomically disadvantaged backgrounds, displaced in-
dividuals, and people with disabilities. By offering
them a role at ISS, we provide opportunities they
might not easily find elsewhere. This impact creates
a positive ripple effect on families and the commu-
nities we serve.

This is why social sustainability is at the heart of ISS
and the area where we can make our greatest im-
pact. We see it as a significant responsibility, and by
doing good, we also do well for our business. We
strengthen our success in attracting and retaining
employees, and when our placemakers are happy,
they are motivated to deliver exceptional service ex-
periences for our customers. Finally, we provide our
customers with unique opportunities to support
their own social sustainability agendas.

This is also why physical and mental safety and well-
being is a key element of our new strategic priori-
ties. Specifically, we aim to become the world's
Leading frontline employer.

Four new people areas
To become the world's leading frontline employer,
we will maintain a steadfast focus on delivering an
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exceptional people experience throughout the en-
tire people journey - from recruitment to employ-
ment, development, and retention.

Additionally, this exceptional people experience will
be integrated into our social sustainability agenda
and embedded in the daily execution of our Em-
ployee Value Proposition (EVP): A Place to Be You,
which comprises three promises to every single
person who works for us today - and to every single
person who wants to join us: At ISS, you can be who
you are, become what you want, and be part of
something bigger.

Recognising that the world is changing, with work-
force shortages in many markets, and a global
workforce increasingly becoming more purpose-
driven, we will accelerate our people and social sus-
tainability initiatives in four key areas. Our main am-
bition with these initiatives is to improve the quality
of our people processes, empowered by data-
driven insights and solutions, resulting in reduced
costs and higher employee retention. In 2025, we
will define specific targets and KPIs for each initia-
tive.

1. People and data analytics

A world-class people experience relies on data-
driven decisions. We will establish a streamlined, es-
sential data system providing automated, high-qual-
ity insights on key metrics such as retention and ab-
sence rates.

2. Digital recruitment

Optimising recruiting and onboarding is essential to
ISS. With currently around 120,000 new hires annu-
ally, this drives high recruitment and training costs.

A new Talent Acquisition Centre will enhance talent

attraction, supported by an Al-driven platform.

3. Digital onboarding and engagement

To enhance employee engagement, we will inte-
grate our digital engagement and feedback plat-
forms, MyVoice and MyISS. This integrated platform
will be accessible on our placemakers' mobile de-
vices, with continuous tracking of engagement as a
key feature.

4., Social sustainability
The exceptional people experience will also be
deeply integrated into our social sustainability



agenda and embedded in the daily execution of our
EVP. Our fourth priority includes three new compo-
nents:

1. Social Value Portal

We want to measure our social impact through a
new Group collaboration with the UK company So-
cial Value Portal. As the importance of delivering
measurable social value to our customers and com-
munities grows, the purpose of this partnership is
to capture the monetary value of our social contri-
butions. By leveraging the expertise and methodol-
ogy of Social Value Portal, we will, for instance, be
able to quantify the societal value of hiring people
with disabilities in a local community.

2. Sustainable income

Building on our ‘signature objective’ of advancing
the implementation of living wages across our in-
dustry, we will now explore additional sustainable
income initiatives, such as faster access to earned
income, securing more stable working hours, and
enhancing financial literacy among our placemak-
ers.

3. Education

As education is a key driver of social change and
employee engagement, we have committed to con-
tinuing our signature objective of providing 100,000
placemakers and their family members with certi-
fied education by 2025. Together with partners, we
aim to add an additional 250,000 by 2030.

Driving social sustainability through our

Employee Value Proposition

Our EVP is deeply rooted in our social sustainability
agenda and reflects our aim for a culture where
everyone feels valued and respected, and where
everyone is treated fairly and equally. This includes
creating an environment where everyone can be
their true authentic selves and be valued for exactly
who they are - no matter their age, gender, physical
or mental health, cultural background or sexuality.
As part of this, we want to give people the oppor-
tunity to make an impact on their own personal de-
velopment, as well as customer’s successes and so-
cieties at large.

Our commitment to empowering our people and
providing equal opportunities for all individuals is
unwavering. In 2024, we advanced our commit-
ments and goals in various areas, see to the right
and the next page.
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Looking ahead

In 2025, we will continue working with policymakers,
customers, and suppliers to implement living wages
across our industry, alongside our new commit-
ment to exploring further sustainable income initia-
tives. Additionally, we will strengthen our efforts to
provide qualifications for our placemakers and en-
hance leadership quality. We firmly believe that
these initiatives - combined with our commitment
to creating exceptional people journeys for every-
one - will lead to improved engagement and reten-
tion.

Be who you are

Fair compensation and benefits In 2022, we com-
mitted to the ‘'signature objective’ of increasing the
implementation of living wages across our industry
through joint efforts with policymakers, customers,
suppliers, and other key stakeholders. Numerous
surveys along with our own data demonstrate that
fair remuneration not only fosters a sense of be-
longing and makes employees feel valued but also
drives positive outcomes in productivity, engage-
ment and retention. For progress in 2024, see our
Sustainability statement, S1-4, p. 54 and S1-5, p. 58.

Diverse and inclusive workplaces We aim for an in-
clusive culture where everyone feels valued, en-
gaged and respected, and where everyone is
treated fairly and equally. Therefore, our diversity,
inclusion, and belonging (DIB) efforts are focused
on empowering our placemakers to contribute their
unique skills and perspectives.

Our DIB strategy is built around five dimensions of
diversity: abilities, gender, generations & age, pride,
and cultures, race & ethnicity. Within gender, we
have set a target to achieve 40% gender balance at
corporate leadership level by 2026. For a status on
gender balance within the Executive Group Man-
agement, Corporate Leadership and the Board of
Directors, see pp. 35-36.

We are also proud of the continued impact of our
Employee Resource Groups (ERGs) - voluntary
groups led by our placemakers - that drive our in-
clusion and belonging agenda through concrete
DIB activities, see p. 56 for 2024 activities.

Health & Safety As a vital part of living up to our
people promise, our entire health and safety
agenda is pivotal for us to make our placemakers
feel they belong in a company where respect and
protection of their physical and mental wellbeing is



a key essential for all. Our approach and key actions
to prevent accidents and promote safety behav-
jours are described in detail in our Sustainability
statement, see S1-4, Health & Safety, p. 54. In addi-
tion, our Health & Safety metrics are disclosed in
S1-14, p. 60.

Become what you want

Development and training are fundamental to sup-
porting our placemakers’ unique dreams and jour-
neys and helping them achieve their full potential.
We are committed to creating opportunities for un-
derrepresented groups and enhancing the social
mobility of all our placemakers and their family
members.

Our second ‘signature objective’ focuses on provid-
ing 100,000 placemakers and their family members
with a recognised qualification by 2025. By 2024, we
have achieved 73,000, keeping us well on track to
meet our target, and together with partners we aim
to add an additional 250,000 by 2030. For further
details, see our Sustainability statement, S1-4, pp.
54-57 and S1-5, p. 58.

Education, development, and learning are essential
for everyone, at all levels, to drive both individual
and business success. In 2024, we continued or
leadership training in various areas. Additionally, we
continued the implementation of our digital learn-
ing and communications platforms; MyLearning
and MyISS. For an overview of our learning and de-
velopment programmes, see our Sustainability
statement, S1-4, pp. 54-57.

Be part of something bigger

We offer our placemakers the opportunity to be-
long to an ISS community of over 325,000 people
globally. We also provide them with chances to con-
tribute to our customers' success and the wider
communities.

Increasingly, we are seeing that customers prioritise
social sustainability as a key lever in driving success.
Several of our major contract wins and extensions
in 2024 included social sustainability requirements.
With the great diversity of our placemakers and our
self-delivery model, we are uniquely positioned to
support our customers in their social agenda.
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Key indicators for success

We measure a wide range of social sustainability
and people initiatives on an ongoing basis. How-
ever, our two key indicators of success are em-
ployee engagement and retention.

Employee engagement

In 2024, we launched the most extensive employee
survey ever conducted at ISS: the MyVoice Global
Survey. More than 150,000 placemakers across ISS
shared their thoughts and feedback, resulting in a
54% participation rate.

We are proud to announce that, as an organisation,
we achieved an engagement score of 74%. This
score reflects the overall level of engagement
among the placemakers who responded, capturing
their sense of belonging, intention to stay with ISS,
willingness to recommend ISS as a workplace, and -
importantly - their belief that providing honest and
confidential feedback will lead to positive change.

Based on the survey feedback, leaders will collabo-
rate with employees to create plans aimed at mak-
ing ISS an even better place to work.

Employee turnover

We operate in a high-churn market, a trend unlikely
to change. However, we aim to improve retention
long-term, benefitting our customers through more
consistent, high-quality service and reduced recruit-
ment and onboarding costs.

Employee turnover was 32% in 2024 (2023: 33%).
We are committed to improve this development,
and countries are proactively working with how they
attract, recruit, onboard and further develop em-
ployees. The learnings from our countries and our
global MyVoice survey will support our focus to im-
prove the employee turnover in 2025 and beyond.

Fatalities and LTIF

In 2024, we tragically experienced one fatality and
Lost Time Injury Frequency (LTIF) was 2.9. Health
and safety is a key priority for us, and we are contin-
uously striving to improve our efforts to prevent se-
rious accidents. In 2024, we initiated further miti-
gating actions: We conducted our first Global
Health Culture survey, followed by focus groups
with placemakers worldwide to assess our safety
culture and establish a baseline, with a safety cul-
ture improvement plan set to begin in 2025. We
also introduced ‘safety stand-downs' led by the
Group CEO for all leaders to address serious inci-
dents.



Our business risks

At ISS, we perceive risk management as an
enabler for value creation, while at the same
time being essential for protection of value.
The aim of our risk management activities is
to ensure that opportunities and risks are
balanced appropriately.

Our risk management activities are aimed both at
strategic risks posing a threat to achieving our
long-term business objectives, e.g. from evolving
market trends or customer needs, and at opera-
tional risks arising from our operational character-
istics, which potentially impact our business per-
formance in the short to medium term.

As a provider of integrated facility services, our
services are often deeply integrated into our cus-
tomers' value streams causing risk of disrupting
their operations, if effective risk management is
not applied. Thus, in addition to managing risks in
our own processes, we play a significant role in
our customers risk management.

Addressing risks from market

developments

Hybrid work models / return-to-office

The debate around returning to office has intensi-
fied in recent years and many businesses are navi-
gating return-to-office programmes. In 2024, we
continued to see a shift toward more on-site work,
with many companies implementing return-to-of-
fice mandates. At the same time some employees
continue to advocate for maintaining the work-
place flexibility gained during the pandemic.
These trends represent both risks and opportuni-
ties for ISS, and we continue to work closely with
customers to enhance the workplace experience,
ensuring our services meet the evolving needs of
our customers and the workforce. With our up-
dated strategic priorities launched in December
2024, we believe that we are even better posi-
tioned to meet this evolving need.

Wage inflation

Uncertainty over price levels and global economic
growth remained high representing a continued
risk to our business. While goods and services
price growth slowed, wage inflation remained
high, reaching peak values in some regions. As a
result, inflation management remained a priority
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in the year, and we continued to successfully uti-
lise contractual terms of our customer contracts
to implement price increases and/or scope adjust-
ments to mitigate the increasing operating costs.

Labour shortage

In certain geographies we experience pressure on
availability of labour, which among other things is
fuelled by demographic changes like aging socie-
ties and migration. This pressure contributes to in-
creased employee expectations that go beyond
remuneration and encompass wider social re-
sponsibility requirements. We continue to monitor
local labour markets and take action to shape our
employee value proposition to meet local market
expectation. In 2024, we made progress in devel-
oping a sustainable wage initiative and launched
the updated strategic priority Leading frontline
employer, which we see as key mitigants to the so-
cial sustainability risks we are facing.

Emerging technology

We continue to observe the rapid development in
technology fields that have the potential to disrupt
and influence the facility management industry.
Our ability to successfully understand and incor-
porate these technologies into our service offer-
ing as well as our own business processes will be
crucial in maintaining our competitive advantage.
While adoption rates in the industry as a whole re-
main low, we continue to develop our IT and com-
mercial capabilities to leverage these opportuni-
ties in the future. We perceive technology as a key
enabler of our strategic goals and will as such play
a vital partin all of our three updated strategic pri-
orities.

2024 operational risk agenda

Health & Safety

The health, safety and wellbeing of our employ-
ees, customers and visitors to the facilities we
manage remains a priority and a key risk area. In
2024, we continued the drive for improvements
through launch of a new Group Health & Safety
strategy which includes the introduction of
stronger standards, a new assurance framework,
improved training and more robust risk assess-
ment practices.



Sustainability

Our ability to deliver on our sustainability goals
and support our customers in their journey re-
mains one of our key risks. In 2024, we restruc-
tured our ESG governance framework to better
coordinate our strategic initiatives across all three
domains. We also updated our strategic priorities
and launched Leading frontline employer embed-
ding our activities in the social sustainability do-
main. Furthermore, in the environment space, we
took steps to implement a systematic approach to
carbon reporting and continued to implement
standard requirements and transition plans
throughout our business.

Regulatory compliance

In recent years, we have observed an increase in
activity from a number of regulatory bodies. We
expect this trend to continue with the implemen-
tation of regulations for CSDDD and Al on the
horizon. Many regulations, such as NIS 2.0 or
DORA, impact us indirectly with compliance being
driven by our customers who are directly im-
pacted by these regulations. We are constantly
making efforts to identify such cases and demon-
strate our compliance.

OUR BUSINESS

Group key risks

As part of our annual process, we have
reviewed and refined the Group's key risks to
reflect the main exposure that may potentially
impact the achievement of our OnelSS strate-
gic priorities.

Our list of Top 10 risks remains consistent with
those we reported in 2023. This highlights,
that our overall risk profile remains stable.
Nevertheless, we have been evolving our
understanding of the key drivers behind those
risks as well as required mitigating actions.
The following pages outline those details.

Strategic transformation

Emerging technology

Data collection and analysis

Health and safety

Contract management

People management

Regulatory compliance

IT Security

Sustainability

Macroeconomic and political environment

Our exposure to financial risks is disclosed
in note 4.3 to the consolidated financial
statements.
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Strategic transformation

Emerging technology
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Data collection and analysis

What

O

Failure to execute the ongoing OnelSS
strateqgic transformation, aimed at
enhancing the cperating model,
strengthening competitiveness and
driving financial results

Risk that ISS will not be able to suffi-
ciently leverage rapidly emerging, new
technologies (e.g. Al), leading to
missed opportunities related to potan-
tial productivity gains and/or deploy-
ment of new services

Risk that IS5 will not be able to leverage
data, related both to internal processes
and delivered services, to obtain
meaningful insights enabling new or
improving existing service offering, as
well as meeting client requirements for
data and actionable insights

Driver Continued execution of the Onelss Complex nature of emerging Lack of structured and available
strateqic transformation, that spans technology not yet widely applied data due to the broad and differing
across the global organisation. Scale across the FM industry could result in methods of servica delivery to
of the transformation, which covers insufficient speed of adoption our customers across our global
multiple cross-functional projects, organisation
impacting a wide range of processes,

IT systems, frameworks and operating
models, bears the inherent complexity
Miti g ation * EGM strategy refresh completed and + Governance structures and a * Governance structures and

©

leading to updated strategic priori-
ties in December 2024

Operation of a dedicated Transfor-
mation Office in the EGM structure
Continued execution of priority
projects, incl. clear road maps for
implementation

Constant monitoring of risks within
the transformation projects

collaboration framework between

IT, Commercial and Operations
functions

Strengthening of internal technology
development capabilities (incl. Tech
Centre in Porto)

Collaboration with well-established
global technology partners to
enhance understanding of emerging
technologies and the benefits they
may have to our service offering

collaboration framework between
functions

* Customer engagement and
employee satisfaction cross-survey
data analysis

* Improved account-level financial
data platform

* Revision of product life cycle
process, that ensures data insights
are embedded into the service
development process



Health and safety

OUR BUSINESS

Contract management

What

N

Failure to design and implement, within
our internal processes and service
delivery, sufficient health and safety
mechanisms that would prevent inci-
dents affecting either our placemakers
or customers

Failure to identify, assess and manage
key risks and opportunities in customer
contracts, throughout entire contract
lifacycle (incl. bid / solutioning phase),
thus adversely impacting profitability,
leading to operational or regulatory
non-compliance or suffering financial
loss or reputational damage

Driver The wide range of services, often Diversity of 155's service portfolio
manual activities, provided by our translates to a variety of contractual
placemakers in customer workplaces arrangements with customers. As the
across the globe, including high-risk complexity of delivered services grows,
environments and services s0 does the complexity of contractual

requirements and ultimately - inherent
risk of failure in contract management

Mitigation + Development of a new Global H&S + Standardised commercial bid process,

Strategy with full implementation in including governance structure

e

®
Q\/ﬁ

e

—

2025, including a new 3-year cultural

improvement programme and

improved training interventions

Continued promotion of a strong,

positive safety culture across

our organisation

* Continued executive-level suppaort
and funding of new strategy

* Implementation of a revised Group
H&S Standard with enhanced control
requirements and new assurance
framework

and procedures that involve variety
of subject matter experts across
the organisation
« Standardised contract transition
model, incl. internal certification
programme for transition experts
* Review of our standardised bid to
operations process and identification
potential improvements to be
designed and implemented in 2025
+ Standardised service delivery policies,
including contractual obligations
management
Strengthened cross-country
cooperation for global key accounts
Strengthened governance of
partnership country organisation
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People management

Regulatory compliance
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IT Security

What

Risk that 1S5 will not be able to attract
and retain the right people in order
0 maintain operations and meet our
customer obligations

Failure to comply with applicable

laws and regulations, incl. labour law,
data protection and cybersecurity
regulations and required licenses and
permits which may lead to regulatory,
operational, and reputational losses

1SS being target of oyber attacks
leading to business disruption and/
or disclosure of 1SS and/or our
business partners' data

Driver Peak wage inflation and labour- 1SS operates a wide variety of services + State sponsored attacks due to
shortage in certain geographies across a multitude of geographies which geopolitical tensions
as well as increased expectations require differing levels of regulatory * Double extortion attacks, where
towards employers, beyond simple compliance which, in some cases, are criminals not only compromise the
remuneration and encompass wider growing in complexity. Consequently, infrastructure with ransomware, but
social responsibility requirements. there is a greater risk of regulatory also demand payment for not selling
Demographic changes, fuelled by non-compliance if both adequate and or publishing acquired data
aging society and migration, will effective control measures are not
further limit availability of key talent implermented and maintained
in certain regions

Miti ga tion = Launch of new strategic priority « Strengthening of functional expertise + Continued build-out of maturity

23

Leading frontline employer, including
continued development of operating
model for people processes fo
enhance employee experience,
supported by dedicated tools and
internal platforms

* Re-launch of people engagement
survey, covering over 325,000 global
employees, to better identify their
needs and shape our employer value
proposition

« Development of the sustainable
wage pledge

* Development of tailor-made
recruitment plans for specific
countries and/or regions

* Continued implementation of
DIB strategy

1o build compliance-focused culture
Implementation of robust
compliance framework and
standardised, global appreach
towards monitoring and

ensuring compliance with laws

and regulations

Compliance-related projects
targeting specific future regulatory
reguirements impacting 155 business
Monitoring of upcoming regulatory
changes and initiatives

of security operations, including
proactive vulnerability and threat
discovery capabilities
* 24/7 SOC team with detect and
response capabilities
Cyber risk function driving ownership
and actions on identified areas of
vulnerability
* Cyber awareness campaigns on an
ongoing basis
Integration of T security into
business processes, including
commercial and operations, to
support the security agenda of both
155 and customers



Sustainability

OUR BUSINESS

Macroeconomic
and political environment

What

Risk that 1S5 will not be able to deliver
on own sustainability goals and
targets and will not be able to support
customers’ Met Zero journey

Unstable and/or unfavourable
economic, financial and/or currency
conditions, as well as political
environment and instability

Driver * Environmental impact is driven primar- Senvice delivery in a multitude of countries
ily by carbon emissions, 95% of which globally requires us to consider political
are within Scope 3 and macroeconomic environment both on

* Social impact is inherent to the IS5 global and local markets. External drivers,
business model, that relies on 325,000+ i.e. persistent geopolitical tensions,
placemnakers to deliver our senices hybrid warfare, supply chain disruptions,

* Governance dimension is driven by inflationary pressures and economic
the complexity of international, multi- slowdown might directly or indirecthy
cultural markets 1SS operates in impact service delivery and its profitability

Miti ga tion * Restructuring of ESG governance * Enhancing macroeconomic and
framewerk and ownership to support political risk analysis in the commercial

S cross-functional collaboration bid process when considering
o * Design and implementation of involverment in new markets
N sustainability reporting framework + Moenitoring of macroeconomic

* Development of the living wage
pledge
* Code of conduct policy and speak-up
* Defining science-based targets and
transition plans including paths to
achiave them
* Implementation of a carbon
management tool allowing for
tracking, monitoring and reporting
Integrating carbon management
into our service products, incl.
reduction of GHG emissions from
food and reduction of food waste

indicators and pelitical environment
in existing markets

* Implementation of standards governing
inflation approach in our contracts

+ Implementation of minimum

requiremnents in contracts with suppliers

and subcontractors

Crisis management structures both

on group and local levels

* Business Continuity Management
framework

+ Physical Security function managing
physical security threats
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Corporate governance

Transparency, constructive stakeholder dia-
logue, sound decision-making processes and
controls are key aspects of our corporate gov-
ernance for the benefit of ISS and our stake-
holders.

The management team of the Group formally con-
sists of the Board of Directors and the Executive
Management of ISS Global A/S registered with the
Danish Business Authority. Since 1SS Global A/S has
no operating activities of its own, the Group relies
on the management team of ISS A/S, the ultimate
parent company in Denmark. As a subsidiary of 1SS
A/S, ISS Global A/S is subject to the same corporate
governance policies applicable in ISS A/S. Corporate
governance of the ISS Global Group is therefore
built on corporate governance of the ISS A/S Group,
including the management team, and descriptions
in this chapter should be seen in this context.

Framework

The Board of Directors (the Board) continuously re-
views and develops the Group's corporate govern-
ance framework and policies in response to the
Group's strategic development, activities, business
environment, corporate governance recommenda-
tions and statutory requirements.

Management

Management powers are distributed between our
Board and our Executive Group Management Board
(the EGMB). No person serves as a member of both
corporate bodies. Our EGMB carries out the day-to-
day management, while our Board supervises the
work of our EGMB and is responsible for the overall
management and strategic direction.

The members of the EGMB are the Group CEO and
the Group CFO. Together, they form the manage-
ment registered with the Danish Business Authority.
The Group has a wider Executive Group Manage-
ment (the EGM), whose members are three Corpo-
rate Senior Officers in addition to the EGMB.

In the review of our governance structure on pp.
33-34, we have outlined the primary responsibilities
of the Board and the EGM as well as 2024 activity by
Board committees.
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New Group CFO and EGM changes

On 3 June 2024, Mads Holm took up the position as
Group CFO and member of the EGMB registered
with the Danish Business Authority.

On 9 January 2025, the EGM was reduced to five
members to successfully implement the strategic
priorities. Consequently, Agostino Renna (former
Chief Commercial and Communication Officer),
Markus Sontheimer (former Chief Information and
Digital Officer) and Celia Liu (former CEO of Central
and Southern Europe) left ISS after a transition pe-
riod. As part of the changes, three of the existing
EGM members had changed responsibility:

e  (Carl-Fredrik Langard-Bjor took up the position
as Chief Commercial & Revenue Officer

e Liz Benison took up the position as Chief Peo-
ple & Technology Officer

e Troels Bjerg took up the position as Group
Chief Operating Officer (COO)

e On 317 January 2025, Sam Hockman (former
Group Chief Operating Officer) left ISS.

Board composition

The Board currently consists of ten members, seven
elected by the general meeting and three elected
by and among the employees. (GOV-1 821(a)).
Board members elected by the general meeting
stand for election each year. Changes to the Board
following the annual general meeting on 11 April
2024 as well as changes made during the year are
described in the box on p. 32.

Employee representatives are elected on the basis
of a voluntary arrangement regarding Group repre-
sentation for employees of ISS World Services A/S
as further described in the Articles of Association.
Employee representatives serve for terms of four
years. Two of the current employee representatives
joined the Board after the annual general meeting
in April 2023 and one of the current employee rep-
resentatives was elected at a Supplementary Elec-
tion held on 3 December 2024. (GOV-1 821(b)).

All board members are independent, except for the
employee representatives. (GOV-1 §21 (e)).




Board evaluation

In 2024, the Board performed its annual evaluation
of the Board's performance with assistance by an
external advisor. Each member of the Board and
the Group CEO and CFO answered bespoke online
questionnaires and participated in in-depth per-
sonal interviews.

The evaluation included evaluating the strateqgy de-
velopment and implementation; risk awareness,
monitoring and reporting; cooperation with and
evaluation process of CEO and executive manage-
ment; board composition and dynamics; on- and
off-boarding; meeting structure and effectiveness;
contribution of committees and Deputy Chair; eval-
uation of the Chair; and evaluation of the contribu-
tion of each board member (GOV-1 8§23 /8§23 (a)).

The results were reviewed by the Nomination Com-
mittee and discussed at the Board meeting in De-
cember 2024, where the external advisor also at-
tended and provided feedback. The individual mem-
ber's contribution was subsequently reviewed as
part of individual meetings held between the Chair
and each member.

Overall, the Board was evaluated by the external ad-
visor to be very well-functioning and generally
highly effective, with a collaborative and inclusive
environment led by the chair.

The evaluation identified a few focus areas to
strengthen the Board's performance and value con-
tribution further during 2025: i) sharpen focus on
high-priority strategic topics and implementation,
while minimising time spent on less critical issues
and ii) enhanced focus on pre-read material and
presentations to leave sufficient time for discussion
and ongoing feedback.

For further details, see response to recommenda-
tion 3.5.1 of the 2024 Statutory report on Corporate
Governance.

Assurance

The independent auditor audits the Group's finan-
cial statements and expresses a reasonable assur-
ance opinion. No opinion or conclusion is provided
for the Management review, except for the Sustain-
ability statement. The independent auditor con-
ducts a limited assurance engagement on the
Group's Sustainability statement and expresses a
limited assurance conclusion.
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Group Internal Audit (GIA) is responsible for provid-
ing an objective and independent assessment of
the effectiveness and quality of the internal controls
through delivery of the internal audit plan approved
by the Audit and Risk Committee (ARC). GIA oper-
ates under a charter, which is reviewed and ap-
proved annually by the ARC.

The internal audit plan for 2024 was prepared
based on the outcome of the Group Risk review and
incorporated audits covering the areas of financial
reporting controls, internal controls on ISS's largest
strategic key accounts, the control environment in
ISS country organisations, information technology
and compliance (internal and external regulations).

GIA monitors the actions of management to ad-
dress observations made on the internal control en-
vironment to ensure control gaps are resolved ade-
quately. Regular reports on the status of open ob-
servations are made to both the EGM and ARC.

Speak Up (whistleblower)

Our Speak Up Policy is a fundamental element in
our approach to responsible business conduct. In-
formation regarding the Speak Up system, including
detailed run-through of the process, can be found
in our 2024 Sustainability statement in G1-1, p. 81.

Data ethics

The Group's Data Ethics Policy (the Policy) describes
ISS's approach to data ethics and aims to encour-
age our placemakers and partners, to have an ac-
tive involvement in data ethical questions and to
raise concerns ensuring continuous development of
the guiding principles. The Policy as per section 99d
in the Danish Financial Statements Act, adopted by
the EGM and the Board and subject to annual re-
view, is described in S4-1, Policies on p. 66.

Governance Report of ISS A/S

The report includes a transparent description of
our governance structure, the main elements of
our internal controls related to financial report-
ing and a detailed description of our position on
the Danish Corporate Governance Recommen-
dations. The report is available here:

Corporate Governance Report 2024
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Board changes

At the annual general meeting on 11 April 2024, Henriette Hallberg Thygesen was
appointed as new board member.

On 12 August 2024, Nada Elboayadi stepped down as employee-elected board member.

On 3 December 2024, Tove Maller Eriksen was elected as employee-elected board member.

On 9 January 2025, Henrik Lind and Jens Bjern Andersen were nominated as new board
members for election at the annual general meeting on 11 April 2025. Jens Bjern Andersen
was nominated as new Deputy Chair. Saren Thorup Serensen has decided not to seek re-
election at the 2025 annual general meeting.

Audit Remu- Trans- Nomi-
Meeting attendance Board &risk  neration action nation
Niels Smedegaard, Chair 11/11 L 5/5 3/3
Lars Petersson, Deputy Chair 1M 35
Kelly Kuhn 1711 474 33
Seren Thorup Serensen 10/11 7
Ben Stevens 11/11 T 5/5
Reshma Ramachandran 11411 4/4 33
Henriette Hallberg Thygesen ¥ 810 5/6
Signe Adamsen (E) 1/11
Rune Christensen (E) 1/11
Tove Meller Eriksen (E) @ 171
Left in 2024:
Nada Elboayadi(E) ¥ 0/5

' Joined the Board on 11 April 2024
2 Joined the Board on 3 December 2024
# On leave from December 2023 and left the Board on 12 August 2024
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Board of Directors

The Board is responsible for the overall management and
strategic direction of the Group, including:
« strategy plan, including sustainability strategy and targets

(GOV-1 8§22 (d))
« financial projections

* determining appropriate qualifications, experience and
competences of the Board and EGMB (GOV-1 522 (d))

* appointing EGME members

= supervising the activities of the Group

* reviewing the financial position and capital resources to
ensure that these are adequate

The Board reviews the Group's share and capital structure
on an ongoing basis. The Board believes the present share
and capital structure serves the best interests of both the
shareholders and IS5 as it gives 1S5 the flexibility to pursue
strateqic goals, thus supporting long-term shareholder
value combined with short-term shareholder value in
accordance with the capital allocation policy.

The Board receives monthly financial reporting and is
briefed on important matters in between board mestings.

The Board held 11 meetings in 2024.
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2024 Board committee activities

Audit and Risk Committee (ARC)

Held 7 meetings in 2024 and continued its focus on:

« evaluating the external financial and ESG reporting, material
accounting policies and significant accounting estimates and
judgements related to e.g. impairment tests, divestments,
deferred tax and revenue and related customer receivables

« reviewing and monitoring the Group's risk management, in-
ternal controls, Speak Up (whistleblower) system and business
integrity matters

« monitoring the Group Internal Audit function

evaluating the Financial Policy, the Dividend Policy and the

Group Tax Policy

monitoring and considering the relationship with the external

auditor and the external assurance provider in respect of ESG

reporting, reviewing the audit process and the long-form audit
report, and recommending on appointment of external auditor
and external assurance provider in respect of ESG reporting

Remuneration Committee

Held 4 meetings in 2024 and continued its focus on:

= reviewing the remuneration policy/guidelines on incentive pay

= recommending the remuneration of Board and EGMB mem-
bers and approving remuneration of EGM

Nomination Committee

Held 3 meetings in 2024 and continued its focus on:

« assisting in ensuring that appropriate plans and processes are in
place for the nominaticn of candidates to the Board and the EGMB

= evaluating the composition of the Board and the EGMB

= recommending nomination or appointment of Board, EGMB
and board committee members

Transaction Committee

Held 5 meetings in 2024 and continued its focus on:

= reviewing and making recommendations on certain large
acquisitions, divestments and customer contracts

« following and considering large transactions, including
reviewing pipeline and IS5's procedures

= reviewing material new financing, refinancing or material variation
of existing financing and proposals for equity or debt issuance



Executive Group Management

The EGM is responsible for the day-to-day management,
including:

developing and implementing strategic initiatives and
Group policies

designing and developing the organisational structure
monitoring Group performance

managing ESG activities as reflected in our Sustainability
Policy

evaluating and executing investments, acquisitions,
divestments and large customer contracts

assessing whether the Group has adequate capital
resources and liquidity to meet its existing and future
liabilities

establishing procedures for accounting, IT organisation,
risk management and internal controls

the EGM has established a number of committees; Sus-
tainability" (see p. 55), Remuneration, Business Integrity
and Disclosure

Country leadership

Responsible for the implementation of the strategy on
country level and managing the business in accordance with

Group policies and local legislation, including managing oper-

ations in their market. Country leadership teams are set out
under each relevant country at www.issworld.com

' From February 2025 the Sustainability Committee will be organised as an opera-

tional committee headed by the Group Chief Peaple & Technology Officer rather
than an EGM committee. The annual wheel for EGM meetings now includes at least
quarterly sustainability updates
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Governance structure

Shareholders of ISS A/S
* Exercise their rights at the
annual general meeting (AGM)

Board of Directors
+ 7 AGM elected members (100% independent)
+ 3 employee representatives

Board committees
* 4 committees

Executive Group Management Board
* Group CEO & Group CFO registered with the
Danish Business Authority (the EGMB)

Executive Group Management (EGM)
* Awider EGM comprising 3 Corporate Senior
Officers in addition to the EGMB

Country leadership
+ Country managers of 25 countries




Diversity

The Board and the EGM of ISS A/S recognise the im-
portance of promoting diversity at management
levels and have implemented policies regarding di-
versity in respect of Board and EGM nominations
according to which we are committed to selecting
the best candidate. When considering qualifications,
experience and competencies, emphasis is (based
on a recommendation from the Nomination Com-
mittee) placed on:

e experience and expertise;

e diversity of gender, age and nationalities as well
as in broader terms; and

e personal characteristics matching ISS's values
and leadership principles.

The overall relevant experiences and competencies
for board members are included in the ISS A/S
Competencies & Diversity policy, available here

The specific competencies for each board member
are listed on pp. 47-48 in the Annual Report of ISS
A/S, including the specific ESG competencies
marked with the letter “E” for Environmental, “S” for
Social and/or "G" for Governance. The competencies
for each board member are annually reviewed, in-
cluding competencies within our sustainability- re-
lated material impacts, risks and opportunities. Ex-
pertise within business conduct is included in the
special competence identified as Corporate respon-
sibility & sustainability.

In terms of nationalities, 60% of the EGM members
were Danish, 20% British and the remaining 20%
were Norwegian. (GOV-1 821 (d)).

In our Board, 44% of the members were Danish,
14% Swedish, 14% British, 14% Swiss and the re-
maining 14% were American. (GOV-1 §21 (d)).

The Group Diversity, Inclusion & Belonging policy,
available here

OUR GOVERNANCE 35

Gender

Gender balance is, and has always been, a vital part
of our Diversity, Inclusion and Belonging (DIB)
agenda. As part of our DIB strategy, we have de-
fined a target of achieving at least 40% gender bal-
ance at corporate leadership levels by 2026. Our ac-
tions to reach our target for corporate leadership
are further described in our Sustainability state-
ment, see S1-5, Gender balance, p. 58 and S1-9, Di-
versity metrics p. 60.

In our EGM, the female representation decreased to
20% following the changes to the management
team as of 9 January 2025, see p. 30. At 31 Decem-
ber 2024, female representation was 25% (2023:
22%). (GOV-1 821 (d)).

In our Board, the female representation was 43%
(elected by the annual general meeting of ISS A/S)
and 50% including employee representatives. (GOV-

1821 (d)).

A status on gender balance for the Board at 31 De-
cember 2024 is provided on the next page, to-
gether with diversity in terms of nationality and spe-
cial competencies.

To promote, facilitate and increase the number of
women in corporate leadership, we continue lever-
aging our DIB policy, which defines a number of ini-
tiatives, e.qg.:

e ourrecruitment policy, requiring that we short-
list at least one female candidate in all internal
and external searches for vacant positions

e develop succession planning with the aim of
identifying gender balanced successors by
building and developing balanced pipeline

e engage with comparative companies and exter-
nal bodies promoting women in leadership as
well as engaging with our Gender Balance Em-
ployee Resource Group (ERG).



Board’

Female representation

43% 50% ind. employee rep.

Nationalities
Danish

Swedish

British

Swiss

American

Special competencies

100% Strategy & value creation
I

100% Corporate responsibility & sustainability

86% Leadership of large international, multicultural compani

86% Transformational change & operational alignment

57% Finance, accounting & tax

57% Peaple development, succession planning,
diversity & remuneration

43% Investors & capital markets

43% Risk management

43% [T, technology & digitisation

43% International service industry

29% Sales & marketing, incl. complex, large-scale
sales processes

" Board members elected at the annusl general meeting of 155 A5,
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ISS Global A/S

The Board of Directors (the Board) of ISS Global A/S
is responsible for annually determining the appro-
priate qualifications, experience and competencies
required of the Board and the Executive Manage-
ment of ISS Global A/S in order for the Board and
the Executive Management to best perform their
tasks, taking into account ISS Global A/S's needs
and the existing composition of these boards.

The Board and the Executive Management recog-
nise the importance of promoting diversity and con-
sider both competencies and diversity in respect of
Board and Executive Management nominations ac-
cording to which we are committed to selecting the
best candidate.

The management team of ISS Global A/S consists of
the Executive Management, comprising one mem-
ber employed by ISS World Service A/S (the parent
of ISS Global A/S) and the Board, whose members
are employed by either ISS A/S or ISS World Ser-
vices A/S. As ISS Global A/S has no employees, the
company has not implemented separate policies in
accordance with section 107d.
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Statement of profit or loss

1 January - 31 December

CONSOLIDATED FINANCIAL STATEMENTS 87

(DKKm) Note 2024 2023

Revenue 1.1,1.2 83,782 78,702

Employee costs 1.3 (52,069) (48,847)
Consumables (7,519) (7,323)
Other operating expenses (17,968) (17,079)
Depreciation and amortisation 2.6, 3.1 (1,349) (1,303)
Operating profit before other items 4,877 4,150

Other income and expenses, net 1.4 (151) (90)
Royalty (1,097) (1,110)
Amortisation/impairment of customer contracts 3.1 91) (69)
Operating profit 1.1 3,538 2,881

Finance income 4.2 616 397

Finance costs 4.2 (975) (807)
Profit before tax 3,179 2,471

Income tax 5.1 (573) (455)
Net profit from continuing operations 2,606 2,016

Net profit from discontinued operations 34 (59) (1,725)
Net profit 2,547 291

Attributable to:

The owner of 1SS Global A/S 2,539 245

Non-controlling interests 8 46

Net profit 2,547 291




Statement of comprehensive income

1 January - 31 December
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(DKKm) Note 2024 2023
Net profit 2,547 291

Items that will not be reclassified to profit or loss:

Remeasurement gain/(loss), defined benefit plans 71 (140) (462)
Asset ceiling, defined benefit plans 7.1 (28) 299

Tax 5.2 36 33

Items that may be reclassified to profit or loss:

FX adjustments of foreign entities 41 12 (438)
Recycling of accumulated FX adj., country exits 4.1 - (6)
Hyperinflation restatement of equity at 1 January 7.2 477 467

Fair value adjustments of net investment hedges 4.1 - (84)
Other comprehensive income 357 (191)
Comprehensive income 2,904 100

Attributable to:

The owner of ISS Global A/S 2,763 73

Non-controlling interests 141 27

Comprehensive income 2,904 100




Statement of cash flows

At 31 December
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(DKKm) Note 2024 2023
Operating profit before other items 4,877 4,150
Operating profit before other items from discontinued operations 34 (32) (146)
Depreciation and amortisation 2.6,3.1 1,349 1,350
Non-cash items related to hyperinflation 7.2 (80) (90)
Share-based payments 51 42
Changes in working capital 24 (408) 219
Changes in provisions, pensions and similar obligations (377) (473)
Other expenses paid (59) (42)
Interest received from companies within the ISS Group 257 203
Interest received 204 122
Interest paid from companies within the ISS Group (73) (11)
Interest paid (634) (575)
Income tax paid (424) (394)
Payments related to royalties (1,124) (1,071)
Cash flow from operating activities 3,527 3,284
Acquisitions 3.3 (510) (373)
Divestments 34 (350) 25
Acquisition of intangible assets, property and equipment (513) (569)
Disposal of intangible assets, property and equipment 15 16
Change in financial assets (54) 9
Cash flow from investing activities (1,412) (892)
Proceeds from issued bonds 4.2 3,696 -
Repayment of bonds 4.2 (2,237) -
Repayment of lease liabilities 4.2 (951) (778)
Other financial payments, net 4.2 (259) (144)
Changes in debt to companies within the ISS Group, net (1,757) (29)
Changes in receivables from companies within the ISS Group, net 179 (371)
Transactions with non-controlling interests - (6)
Cash flow from financing activities (1,329) (1,328)
Total cash flow 786 1,064
Cash and cash equivalents at 1 January 6,093 5,166
Total cash flow 786 1,064
Foreign exchange adjustments (50) (137)
Cash and cash equivalents at 31 December 42,45 6,829 6,093
Free cash flow 2.7 1,916 1,819
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Statement of financial position

At 31 December

(DKKm) Note 2024 2023
Assets

Intangible assets 31,32 17,632 16,569
Right-of-use assets 2.6 2,388 2,153
Property and equipment 2.6 979 901
Receivables from companies within the ISS Group 5,613 3,821
Deferred tax assets 5.2 821 916
Other financial assets 714 600 189
Non-current assets 28,033 24,549
Inventories 251 239
Trade receivables 2.1 12,449 11,354
Tax receivables 121 119
Receivables from companies within the ISS Group 219 220
Other receivables 2.2 1,651 1,494
Cash and cash equivalents 42,45 6,829 6,093
Assets held for sale 34 - 698
Current assets 21,520 20,217
Total assets 49,553 44,766

Equity and liability

Equity attributable to the owner of ISS Global A/S 4.1 9,260 6,497
Non-controlling interests 4.1 770 629
Total equity 10,030 7,126
Borrowings 4.2 13,553 13,386
Pensions and similar obligations 71 1,316 1,135
Deferred tax liabilities 5.2 436 603
Provisions 25 372 387
Non-current liabilities 15,677 15,511
Borrowings 4.2 4,951 3,299
Trade and other payables 4.5 7,235 7,000
Tax payables 384 155
Other liabilities 2.3 11,047 9,967
Provisions 25 229 359
Liabilities held for sale 3.4 - 1,349
Current liabilities 23,846 22,129
Total liabilities 39,523 37,640

Total equity and liabilities 49,553 44,766




Statement of changes in equity

1 January - 31 December
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Attributable to the owner of ISS Global A/S

Trans- Non-con-

Share Retained lation trolling Total
(DKKm) Note capital earnings reserve Total interests equity
2024
Equity at 1 January 180 6,985 (668) 6,497 629 7,126
Net profit - 2,539 - 2,539 8 2,547
Other comprehensive income 41 - (88) 312 224 133 357
Comprehensive income - 2,451 312 2,763 141 2,904
Changes in equity - 2,451 312 2,763 141 2,904
Equity at 31 December 180 9,436 (356) 9,260 770 10,030
2023
Equity at 1 January 180 6,841 (597) 6,424 602 7,026
Net profit - 245 - 245 46 291
Other comprehensive income 4.1 - (101) (1) (172) (19) (191)
Comprehensive income - 144 (71) 73 27 100
Changes in equity - 144 (71) 73 27 100
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Significant events

In 2024, the Group's performance and financial position was particularly affected by the significant events (and transactions)
highlighted below. A detailed review of the Group's performance is provided in the Management's review on pp. 6-17.

France

Divestment completed

On 22 December 2023, ISS signed an agreement to divest ISS France to Onet SA, a French facility services company. The
divestment was completed on 9 April 2024.

Net profit generated in ISS France up until the completion of the divestment amounted to DKK (52) million, see the specification in
3.4.1, Discontinued operations.

DTAG
Arbitration process

As previously informed, ISS and Deutsche Telekom (DTAG) have certain contractual disagreements. In December 2022, ISS has
initiated the establishment of an Arbitration Tribunal under the German Institute of Arbitration (DIS) to decide on these
disagreements. The final oral hearing in the arbitration proceedings is scheduled to take place in mid July 2025. ISS and DTAG have
exchanged claims against each other, but the outcome of the proceedings remains uncertain.

Management has carefully considered the various aspects of the dispute in making their estimates and judgements, mainly in
relation to receivables, provisions and contingent liabilities.

See 2.5, Provisions, contingencies, guarantees and commitments for further details.

Macroeconomic environment
Continued uncertainty

The macroeconomic environment continued to be volatile and create uncertainty in 2024.

Interest rates increased in the majority of our countries, and inflation remained relatively high, the latter touching certain aspects
of our business, such as increasing our cost base, mainly because of increasing minimum wages and collective wage agreements.
To mitigate the effect, we continued to utilise the price adjustment mechanisms in our customer contracts.

Turkiye also continued to be considered a hyperinflationary economy and eligible for accounting in accordance with IAS 29.

In preparing these consolidated financial statements, we considered these impacts when making accounting estimates, most
significantly in relation to:

+ Impairment tests, 3.2
+ Pensions and similar obligations, 7.1
+ Hyperinflation in Turkiye, 7.2
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Significant estimates and judgements

Accounting estimates

1.2 Revenue

Large and complex IFS contracts:
+ Determining the transaction price, including the impact of scope changes (contract modifications)

2.5 Provisions

Estimate of future profitability and likely outcomes:
- Onerous contracts
+ Claims, disputes and legal proceedings

3.2 Goodwill and

customer contracts

Key assumptions applied for the purpose of impairment testing:
+ Recoverable amounts of CGUs

5.2 Deferred tax

+ Financial forecasts of future taxable profit impacting recognised deferred tax asset
» Uncertain tax positions - estimate of the amount required to settle the obligation

7.1 Pensions and similar

obligations

+ Impact from key assumptions such as salary levels, interest rates, inflation,
mortality and guaranteed benefits

Accounting judgements

1.2 Revenue

Large and complex IFS contracts:
+ Assessment of contractual terms and impact on transaction price

2.2 Other receivables

+ Transition and mobilisation costs - assessment of capitalisation criteria (generating or enhancing
resources to be used in satisfying performance obligations and are expected to be recovered)

2.5 Provisions

+ Large and complex IFS contracts - assessment of risks and disputes
+ Onerous contracts - assessment of termination and extension options

2.6 Right-of-use assets

+ Lease term - determining whether extension options are reasonably certain to be exercised

3.1 Intangible assets

- Cloud-based arrangements - assessment of control and whether configuration/customisation
costs result in an intangible assets
- Software (owned) - capitalisation of configuration/customisation costs

7.2 Hyperinflation in
Tarkiye

* Price index - assessment of which approach to apply in calculating the conversion factor when
restating for hyperinflation, i.e. average year-to-date or average month-to-date
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Making judgements, estimates and assumptions

The preparation of the Group's consolidated financial statements required management to make judgements, estimates and
assumptions that affected the reported amounts of assets, liabilities, income and expenses, the accompanying disclosures,
including contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a
material adjustment to the carrying amount of assets or liabilities in future periods.

Estimates and assumptions are reviewed on an ongoing basis and have been prepared taking macroeconomic and geopolitical
developments into consideration as well as climate-related matters, but still ensuring that one-off effects which are not expected to
exist in the long term do not affect estimation and determination of these key factors, including discount rates and expectations
for the future.

Climate-related matters
- no material impact

In preparing the Group's consolidated financial statements, management considered the impact of climate matters and related
risks in relation to 1) the going concern assessment; and 2) applying significant estimates and assumptions. This included both
transitional risks in the form of increased costs incurred as part of transitioning toward a more sustainable economy, and physical
risks due to specific weather events.

Generally, we do not believe that our profitability, cash flow generation or asset base is significantly exposed to climate risk, which
is based on our general ability to pass on cost increases to customers as evidenced by our relative historic margin stability and on
the fact that we are an asset-light operation with low operational investment needs.

As a result, it is management's assessment, that climate-related matters 1) will not have a significant impact on the Group’s going
concern assessment, or in the long term (next five years);, and 2) did not have a material impact on the Group's significant
accounting estimates and assumptions applied in these consolidated financial statements.
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Operating profit

1.1 Segments
1.1.1 Operating segments

ISS is a leading, global provider of workplace and facility service solutions operating in ~30 countries. Operations and business
performance are generally managed based on a geographical structure in which countries are grouped into four regions. These
regions make up the Group's reportable segments.

The regions have been identified based on a key principle of grouping countries that share market conditions and cultures.
Countries where we do not have a full country-based support structure (global managed services) are combined in a separate
segment “Other countries”.

An overview of the grouping of countries into regions is presented in 8.4, Group companies.

Central &

2024 Northern  Southern Asia & Other Total  Unall./
(DKKm) Europe Europe Pacific  Americas countries segments ICelim Group
Revenue, excl. IAS 29 31,328 27,159 14,403 9,407 767 83,064 (38) 83,026
Revenue 31,328 27,915 14,403 9,407 767 83,820 (38) 83,782
Employee costs (18,239) (18,686) (9,928) (4,733) (176)  (51,762) (307)  (52,069)
Depreciation and amortisation (560) (520) (147) (109) 4) (1,334) (15) (1,349)
Operating profit before other

items, excl. IAS 29 1,803 1,867 1,032 547 30 5,279 (390) 4,889
Operating profit before other items 1,803 1,855 1,032 547 30 5,267 (390) 4,877
Operating margin, excl. IAS 29 5.8% 6.9% 7.2% 5.8% 3.9% 6.4% - 5.9%
Operating margin 5.8% 6.6% 7.2% 5.8% 3.9% 6.3% - 5.8%
Other income and expenses, net 6 (43) 2) (60) - (99) (52) (151)
Royalty (398) (338) (240) (121) - (1,097) - (1,097)
Amortisation/impairment of

customer contracts (14) (60) - (17) - (91) = 91)
Operating profit 1,397 1,414 790 349 30 3,980 (442) 3,538
2023
Revenue, excl. IAS 29 29,324 24,807 14,229 9,605 783 78,748 (44) 78,704
Revenue 29,324 24,805 14,229 9,605 783 78,746 (44) 78,702
Employee costs (17,033)  (16,388)  (10,090) (4,822) (251)  (48,584) (263) (48,847)
Depreciation and amortisation (543) (493) (132) (121) (4) (1,293) (10) (1,303)
Operating profit before other

items, excl. IAS 29 1,572 1,487 875 489 48 4,471 (273) 4,198
Operating profit before other items 1,572 1,439 875 489 48 4,423 (273) 4,150
Operating margin, excl. IAS 29 5.4% 6.0% 6.7% 5.1% 6.1% 5.7% - 5.3%
Operating margin 5.4% 5.8% 6.1% 5.1% 6.1% 5.6% - 5.3%
Other income and expenses, net - (43) 15 (4) - (32) (58) (90)
Royalty (413) (344) (247) (108) 2 (1,110) - (1,110)
Amortisation/impairment of

customer contracts (13) (37) ) (17) - (69) - (69)

Operating profit 1,146 1,015 641 360 50 3,212 (331) 2,881




1.1 Segments (continued)

1.1.2 Geographical distribution
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Revenue Non-current assets "
(DKKm) 2024 2023 2024 2023
UK & Ireland 11,939 10,611 2,314 2,218
Switzerland 7,052 6,383 2,300 2,010
US & Canada 6,870 7,004 2,481 2,368
Tarkiye 6,622 4,833 1,929 1,525
Germany 5713 5,864 1,498 993
Australia & New Zealand 5,279 5,102 1,301 1,331
Spain 5,136 4,460 1,786 1,644
Denmark (country of domicile) 3,224 2,994 820 806
Other countries ? 31,947 31,451 12,783 10,738
Total 83,782 78,702 27,212 23,633

" Excluding deferred tax assets.

? Including unallocated items and eliminations.

Accounting policy

The Group's four reportable segments reflect the geographical and strategic management, decision and reporting structure

applied by the Executive Group Management (EGM).

The segments are managed by the EGM primarily based on business performance measured by Operating profit. Segment
revenue and costs comprise items that are directly attributable to the individual segments. Unallocated items mainly consist of
revenue and cost relating to the Group's corporate functions. Decisions on financing (finance income or finance costs) and tax
planning (income tax) are managed at Group level and are therefore not managed and allocated to segments.

Segment revenue is presented including internal revenue which due to the nature of the business is insignificant and therefore

not disclosed.

The geographical distribution of segment revenue and non-current assets is based on the geographical location of the individual
subsidiary rendering the service. Significant countries are defined as countries representing more than 5% of Group revenue as
well as the domicile country, Denmark. No customer comprises more than 10% of Group revenue.
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1.2 Revenue

The Group's revenue is generated from rendering of workplace and facility service solutions to more than 40,000 customers. Our
services are provided on a daily basis at our customers sites, largely by our own employees (placemakers) given our self-delivery
business model. Subcontractors are only used to a limited extent and primarily for delivery of highly specialised services (e.g. within
technical) and/or infrequently delivered services.

The vast majority of our revenue is portfolio revenue 84% (2023: 84%), which means that revenue is contractually agreed
(committed) with the customer at contract inception. With initial contract terms typically of 3-5 years, this revenue base offers a
relatively high stability and predictability. The remaining part of our revenue is non-recurring (not committed) in the form of
projects and above-base work (e.g. capital projects, events, etc.), which is demanded on a non-recurring basis and agreed
separately with the customer.

Start-up of new key account contracts often requires ISS to incur significant transition and mobilisation costs (costs to fulfil a
contract) before service delivery commences in order to be able to fulfil the performance obligations under the contracts.

Capitalised transition and mobilisation costs are presented in 2.2, Other receivables.

1.2.1 Commercial models
Our contracts are individually negotiated with each customer based on their specific needs. Despite individuality in contracts, we
do however generally operate based on variations of the following three commercial models:

1) Fixed price contracts;
2) Cost-plus contracts; and
3) Cost-plus variations (typically capped)

Determining the transaction price varies depending on the model as described in Accounting policies. However, they all include
mechanisms to adjust prices due to a) inflation and regulatory changes and b) scope changes. These contractual mechanisms,
along with strong and well-embedded processes for implementing such adjustments, are essential in mitigating the risk of
contracts becoming onerous due to e.g. changing customer needs, macroeconomic or regulatory events etc.

1.2.2 Disaggregation

Aligned with our strategy, we disaggregate revenue from contracts with customers based on:

- Revenue base (portfolio vs. projects and above-base)
+ Customer category

+ Customer segment

+ Core services

The distribution of revenue among our portfolio and above-base, customer category, customer segment and services within the
regions is largely the same as the overall distribution for the Group. However, in Americas, the share of food services is relatively
higher and healthcare significantly lower than compared to the rest of the Group.

The overview on the next page illustrates the relationship between disaggregation of revenue and revenue per reportable
segments.



1.2 Revenue (continued)

Disaggregation of revenue
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Central & Other Unall./
2024 Northern Southern Asia & coun- IC
(DKKm) Europe % Europe % Pacific %  Americas % tries  elim. Total %
Revenue base
Portfolio 25,189  80% 23,574 84% 12,998 90% 7,795 83% 513 (23) 70,046  84%
Projects and above-base work 6,139 20% 4341 16% 1,405 10% 1612 17% 254 (15) 13,736 16%
Total 31,328 100% 27,915 100% 14,403 100% 9,407 100% 767 (38) 83,782 100%
Customer category
Key accounts 22,694  73% 18134  65% 10,299 72% 7433 79% 759 (36) 59,283 71%
Large and medium 6,688 21% 8425 30% 3235 22% 1,958 21% - - 20,306 24%
Small and route-based 1,946 6% 1,356 5% 869 6% 16 0% 8 2) 4,193 5%
Total 31,328 100% 27,915 100% 14,403 100% 9,407 100% 767 (38) 83,782 100%
Customer segments
Office-based 13,436  43% 11,096  40% 4,465 31% 3951 42% 378 (32) 33,294  40%
Production-based 6,209 20% 6,057 22% 3,245 22% 3397 36% 354 (6) 19,256  23%
Healthcare 4,693  15% 4291 15% 3112 22% 103 1% - - 12,199 14%
Other 6,990 22% 6,471 23% 3,581 25% 1,956 21% 35 - 19,033 23%
Total 31,328 100% 27,915 100% 14,403 100% 9,407 100% 767 (38) 83,782 100%
Core services
Cleaning 13,090 42% 12,697 45% 6,808 47% 2,253 24% 102 (19) 34931 42%
Technical 7408 24% 8,241 30% 1,157 8% 2,487 26% 140 (16) 19417 23%
Food 5720 18% 2,554 9% 1,234 9% 3436 37% 57 (1) 13,000 15%
Other 5110 16% 4,423  16% 5204 36% 1,231 13% 468 2) 16,434  20%
Total 31,328 100% 27,915 100% 14,403 100% 9,407 100% 767 (38) 83,782 100%




1.2 Revenue (continued)
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Central & Other Unall./
2023 Northern Southern Asia & coun- IC
(DKKm) Europe % Europe % Pacific % Americas % tries elim. Total %
Revenue base
Portfolio 23,731 81% 20,426  82% 12,585 88% 8,484 88% 525 (20) 65,731  84%
Projects and above-base work 5593 19% 4379 18% 1,644  12% 1,121 12% 258 (24) 12971  16%
Total 29,324 100% 24,805 100% 14,229 100% 9,605 100% 783 (44) 78,702 100%
Customer category
Key accounts 20,690 70% 16,995 68% 10,182  72% 7660 80% 772 (25) 56,274  71%
Large and medium 6,631  23% 6,918 28% 3,187 22% 1,926 20% - (17) 18,645 24%
Small and route-based 2,003 7% 892 4% 860 6% 19 0% 1 2) 3,783 5%
Total 29,324 100% 24,805 100% 14,229 100% 9,605 100% 783 (44) 78,702 100%
Customer segments
Office-based 12,052 41% 9,991  40% 4,424 31% 3,822 40% 442 41) 30,690 39%
Production-based 5957  20% 5742  23% 3,349 23% 3578 37% 283 3) 18,906 24%
Healthcare 4,496  16% 3290 13% 3,074 22% 91 1% - - 10,951  14%
Other 6,819  23% 5782 24% 3382 24% 2,114 22% 58 - 18,155 23%
Total 29,324 100% 24,805 100% 14,229 100% 9,605 100% 783 (44) 78,702 100%
Core services
Cleaning 12,535 43% 10,930 44% 7277  51% 2,285 24% 186 (43) 33,170  42%
Technical 6,735 23% 7,861  32% 1,229 9% 2,310 24% 152 1 18,288 23%
Food 5250 18% 2,007 8% 1,165 8% 3532 37% 51 (8) 11,997 15%
Other 4,804  16% 4,007  16% 4,558  32% 1478 15% 394 6 15,247  20%
Total 29,324 100% 24,805 100% 14,229 100% 9,605 100% 783 (44) 78,702 100%
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1.2 Revenue (continued)

1.2.3 Revenue backlog

Our revenue base consists of a mix of yearly contracts, which are renewed tacitly, and thousands of multi-year contracts, the
majority of which have an initial term of 3-5 years. Contracts regularly include options for the customer to terminate for
convenience within 3-9 months. However, both for key accounts and others, we maintain a high retention rate of 93%, supporting
that these options are rarely exercised.

The vast majority of our revenue is portfolio revenue, see 1.2, Revenue. The remaining part is non-recurring in the form of projects
and above-base work (not committed) and thus, excluded from the revenue backlog. In addition, the Group has excluded contracts
with a term of less than 12 months and contracts where the Group invoices a fixed amount for each hour of service provided.

As a result, the amounts disclosed in the maturity table is significantly lower than reported revenue and will likely not reflect the
degree of certainty in future revenue (and cash inflows) to the Group. Therefore, as a supplement, in the management review, p. 9,
a maturity overview for our largest key accounts (> DKK 200 million of annual revenue) is presented.

(DKKm) 2024 2023

<1year 23,510 35% 20,793 33%
1-5 years 36,182 54% 35,356 56%
>5years 7,553 11% 7,463 11%

Total 67,245 100% 63,612 100%
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1.2 Revenue (continued)

Accounting policy
Transaction price Our customer contracts are based on three commercial models:

1) Fixed price contracts;
2) Cost-plus contracts; and
3) Cost-plus variations (typically capped)

All three models include mechanisms to adjust the transaction price for a) inflation and regulatory changes and b) scope changes
(contract modifications).

Inflation and regulatory adjustments are typically implemented annually based on the actual development in salaries/minimum
wages or cost of consumables (e.g. food) based on changes to a price index.

Scope changes regularly occur, particularly for key account customers, to ensure that service solutions reflect our customers’
current needs. Such modifications are generally agreed with the customer in advance as per a specified change management
procedure in the contract.

In addition to these general adjustment mechanisms applicable for all commercial models, the differences between models in
determining the transaction price are highlighted below.

For fixed price contracts the transaction price stated in the contract is based on a fixed amount for the agreed services.

For cost-plus contracts the transaction price is determined based on actual costs incurred with the addition of an agreed
markup/management fee. In addition, the transaction price may include a variable consideration element determined based on
achievement of certain defined key performance indicators (KPIs). Variable consideration is assessed on a contract-by-contract
basis on a recurring basis in alignment with the customer, and is measured based on the most likely amount management expects
ISS to be entitled to.

For cost-plus variations, determining the transaction price is similar to the cost-plus (including variable consideration), however
typically with a cap, i.e. if ISS's actual costs exceed a guaranteed maximum price (GMP), the consideration is reduced to the GMP.
Determining the transaction price requires assessment of which costs may be included in the calculation basis and if relevant,
whether within the capped maximum.

Recognition Revenue from contracts with customers is recognised when control of the services is transferred to the customer.
Control is transferred over time as the customer simultaneously receives and consumes the benefits provided by the Group.

Revenue is recognised based on the actual services provided in the reporting period as a proportion of the total services to be
provided. This is determined based on the actual labour hours and costs expensed relative to the total expected labour hours and
costs to complete the service. Estimates of labour hours and costs or extent of progress toward completion are revised if
circumstances change. Any resulting increases or decreases in estimated revenues or costs are reflected in profit or loss in the
period in which the circumstances that give rise to the revision become known by management.

Contract modifications are accounted for going forward with no impact on recognised revenue up to the date of modification.

Variable consideration is recognised as services are performed to the extent that it is highly probable that the amount will not be
subject to significant reversal.

Customers are invoiced on a monthly basis in accordance with contractual terms, and payment terms are agreed on an individual
basis.
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Accounting policy (continued)

Gross or net presentation Our strategy and business model are based on delivery of integrated facility services (IFS) to our
customers with ISS carrying the responsibility and risks related to the services provided. The Group has generally concluded that it
is the principal in its revenue arrangements, and consequently as a main rule recognises revenue on a gross basis.

In arrangements where ISS uses subcontractors, the Group assesses on a contract-by-contract basis, whether ISS is the principal
or ISS is acting as the agent. The assessment is based on whether ISS controls the services before transferring them to the
customer.

Typically, when the Group has concluded that ISS controls the services and is the principal, ISS:

1) engages with the customer before and after the services are provided, and takes the responsibility for fulfilment
of services according to the contract;

2) has discretion in establishing the price for the agreed services;

3) selects and engages with the subcontractor; and

4) agrees changes to services directly with the customer.

Accounting estimates and judgements

Due to our strategic focus on key accounts, our customer base contains a number of large and complex IFS contracts in terms of
determining the transaction price, including the impact of scope changes (contract modifications).

Management makes detailed assessments of the contractual terms and on that basis estimates the amount of revenue expected
to be received based on services delivered, including an assessment of the probability of such amount being reversed
subsequently.

For large and global complex contracts, the outcome may vary significantly, should the judgements and assumptions applied by
management in their assessments not be realised as expected.
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1.3 Employee costs

(DKKm) Note 2024 2023
Wages and salaries 42,012 39,281
Social security costs 8,524 8,127
Pensions 7.1 1,482 1,397
Share-based payments 6.2 51 42
Total 52,069 48,847
Average number of employees " 327,557 334,627

" Excluding France.

Our strategy is based on self-delivery of our services by our placemakers. They are our key resource and fundamental to our value
creation.

Our business model is asset-light and therefore employee costs is our single largest cost category.

In 2024, employee costs comprised 66% of the total operating costs (2023: 66%).

Government grants

In 2024, the Group recognised government grants of DKK 178 million (2023: DKK 184 million) in the form of wage subventions,
which have been recognised as a reduction of employee costs. The grants compensated the Group primarily for social security,
wage increases as well as for employing certain categories of employees such as trainees, disabled persons, long-term
unemployed and employees in certain age groups.
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1.4  Other income and expenses, net

(DKKm) 2024 2023
Gain on divestments 9 16
Other income 9 16
Loss on divestments (64) (32)
Acquisition and integration costs (32) (16)
Other (64) (58)
Other expenses (160) (106)
Other income and expenses, net (151) (90)

Loss on divestments mainly related to an adjustment of the deferred consideration for the Specialized Services business in the
US, which was divested in 2021. In 2023, the loss mainly related to divestments in Spain.

Acquisition and integration costs related to the Group's acquisitions in Spain, Switzerland and Austria. Of the total amount, DKK
10 million was acquisition costs (2023: DKK 8 million).

Other comprised mainly remeasurement of the contingent consideration related to the transaction in Turkiye in 2021.

Accounting policy

Other income and expenses, net consists of recurring and non-recurring items that management does not consider to be part of
the Group's ordinary operating activities, i.e. divestment gains and losses, remeasurement of disposal groups classified as held
for sale, the winding-up of operations, disposal of property as well as acquisition and integration costs.

Other income and expenses, net are presented separately from the Group's ordinary operating activities as management
believes that this best reflects the Group's financial performance.



CONSOLIDATED FINANCIAL STATEMENTS 105

SECTION 2

Operating assets, liabilities and free cash flow

2.1 Trade receivables and credit risk

2024 2023

Expected Carrying Expected Carrying
(DKKm) Gross credit losses amount Gross credit losses amount
Central & Southern Europe 5,371 (45) 5,326 4,481 (30) 4,451
Northern Europe 3,879 (67) 3,812 3,632 (59) 3,573
Asia & Pacific 2,113 (30) 2,083 2,072 (30) 2,042
Americas 1,105 (12) 1,093 1,194 (8) 1,186
Other countries 135 - 135 102 - 102
Total 12,603 (154) 12,449 11,481 (127) 11,354
Not past due 11,285 4) 11,281 10,148 ) 10,147
Past due 1 to 60 days 754 (6) 748 878 (2) 876
Past due 61 to 180 days 120 (11) 109 220 (40) 180
Past due 181 to 360 days 89 (37) 52 13 (28) 85
More than 360 days 355 (96) 259 122 (56) 66
Total 12,603 (154) 12,449 11,481 (127) 11,354
Expected credit losses
(DKKm) 2024 2023
At 1 January (127) (124)
FX adjustments 2) 4
Acquisitions (18) (5)
Additions (68) (86)
Unused amounts reversed 40 52
Unrecoverable amounts written off 21 18
Reclass to Assets held for sale - 14
At 31 December (154) (127)

Development in 2024

In 2024, trade receivables increased to DKK 12,449 million (2023: DKK 11,354 million) generally as a result of organic growth
driven by price increases and higher activity levels at customer sites across the Group as well as acquisitions in Switzerland and
Spain. In addition, the increase was driven by Turkiye, where payment cycles are longer than Group average, and by adverse
timing effects of certain payments relating to the contractual dispute with Deutsche Telekom.

Commercial use of factoring with certain large key account customers and participation in certain customers’ supply chain finance
arrangements was DKK 1.53 billion (2023: DKK 1.45 billion) at 31 December 2024. The development reflected increasing revenue
from key account customers, where invoices, as per the Group's factoring policy, are eligible for factoring.

Expected credit losses comprised 1.2% (2023: 1.1%) of trade receivables (gross) and trade receivables not past due was 90% of
trade receivables (gross) (2023: 88%).
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2.1 Trade receivables and credit risk (continued)

Credit risk
- low exposure

The Group's exposure to credit risk is inherently low due to its business model and strategic choices leading to a diversified
customer portfolio, both in terms of geography, industry sector, customer size and services.

Risk management
Exposure to credit risk and expected credit losses are managed locally in the operating entities.

We have a strong ongoing assessment and monitoring of customers' creditworthiness and the credit limits are set as deemed
appropriate taking into account the customer’s financial position and the current market conditions.

In 2024, we continued to manage inflation tightly through price increases. The vast majority of cost increases were passed on to
customers as per the agreed contractual terms with no increase in credit losses.

Generally, the Group does not hold collateral as security for trade receivables.

Accounting policy

Trade receivables comprise invoiced and unbilled revenue. Unbilled revenue represents service deliveries where the performance
obligation has been fulfilled, but not yet invoiced. Trade receivables are recognised at the invoiced amount less expected credit
losses, which equals amortised costs due to their short-term nature.

The Group applies the simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for
all trade receivables.

The expected loss rates are calculated based on days past due for grouping of customers with similar loss patterns, e.g.
geographical region, industry sector and customer rating. The historical loss rates are adjusted to reflect current and forecasts of
future economic conditions on macroeconomic factors affecting the ability of the customers to settle the receivables.

Trade receivables are generally written off if they are past due more than 180 days or when there is no reasonable expectation of
recovery. Write-offs are presented in Other operating expenses. Subsequent recovery or reversal of expected credit losses are
credited against the same line item.

Factoring and participation in customers' supply chain finance arrangements (together referred to as factoring) are mainly used to
optimise cash collection and to finance working capital impacts related to growth with certain key account customers, including
from general pressure for longer payment terms and necessary investments in transition and mobilisation of such contracts.
Trade receivables subject to factoring are derecognised when the derecognition criteria are met and the substantial risks and
rewards are transferred to the factor. Once the trade receivables are derecognised, the Group does not carry any risk and has no
continuing involvement in these.
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2.2 Otherreceivables

(DKKm) 2024 2023
Supplier rebates and bonuses 531 434
Prepayments to suppliers 308 294
Securities 140 117
Sign-on fees 132 98
Receivable divestment proceeds 70 114
Government grants 69 23
Transition and mobilisation costs 44 42
Derivatives 66 24
Other 291 348
Total 1,651 1,494

Supplier rebates and bonuses comprised volume-related supplier discounts and reflects the Group's continued efforts to minimise
the number of suppliers and drive synergies and cost savings.

Prepayments to suppliers comprised various payments mainly related to IT licences, utilities and insurance.
Securities related to a savings plan in the US administered by ISS on behalf of certain senior employees.

Sign-on fees comprised upfront discounts to certain large customers incurred in the normal course of business, most significantly
in the UK, Australia and the US and on certain global key accounts.

Receivable divestment proceeds mainly related to the divestment of Specialized Services in the US, where part of the consideration
is deferred.

Government grants related to wage subventions mainly in Singapore and Spain.

Transition and mobilisation comprised costs to fulfil the performance obligation under certain large long-term contracts. At 31
December 2024, capitalised transition and mobilisation costs amounted to DKK 44 million (2023: DKK 42 million). The increase in
2024 was due to mobilisation activities for the startup of Defra in the UK and the Danish Building and Property Agency in Denmark,
partly offset by ordinary amortisation.

Other comprised refunds from customers, accrued interest, VAT, employee-related taxes and other recoverable amounts.

Accounting judgement

Transition and mobilisation costs (costs to fulfil a contract) comprise costs directly related to start-up of operations of certain large
long-term contracts, such as transfer of employees from previous suppliers, site due diligence, planning and developing service
plans. The costs include internal direct costs and external costs e.g. to consultants.

Capitalisation of transition and mobilisation costs involves management's judgement to assess if the criteria for capitalisation are
fulfilled, including determining if the costs relate directly to the contract, generate resources that will be used in satisfying the
performance obligations, and are expected to be recovered, i.e. reflected in the pricing of the contracts.

Bid-related costs, including costs relating to sales work and securing contracts, are expensed as incurred.
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2.2 Other receivables (continued)

Accounting policy

Other receivables comprise various items of different nature and thus different measurement methods are applied. As these items
are considered individually immaterial, they are presented together as Other receivables.

Except for the items described below, other receivables are recognised initially at cost and subsequently at amortised cost. Due to
the short-term nature of other receivables, amortised cost will equal the cost.

Sign-on fees and transition and mobilisation costs are capitalised and amortised over the initial secured contract term consistent
with ISS's transfer of the related services to the customer.

Securities and derivatives are measured at fair value with fair value adjustments being recognised in profit or loss. The fair value of
derivatives is presented in Other receivables when the fair value is positive and in Other liabilities when the fair value is negative.

2.3 Other liabilities

(DKKm) 2024 2023
Accrued wages, pensions, holiday allowances and social security 5473 5,060
Tax withholdings, VAT etc. 1,811 1,768
Debt to companies within the ISS Group 1,709 1,611
Prepayments from customers 1,113 989
Contingent consideration and deferred payments 227 29
Accrued interests 175 -
Savings plan 140 117
Derivatives 30 70
Other 369 323
Total 11,047 9,967

In 2024, other liabilities increased DKK 1,080 million mainly due to higher activity levels and inflation leading to higher accruals for
wages, pensions, holiday allowances and social security of DKK 413 million. Furthermore, contingent consideration and deferred
payments increased DKK 198 million mainly related to the divestment of ISS France, where part of the consideration is deferred up
to three years from the divestment date, see 3.4, Discontinued operations and divestments.

Savings plan related to a plan in the US under which ISS has invested in securities, see 2.2, Other receivables. The plan is
administered by ISS on behalf of certain senior employees.

Other comprised customer discounts, etc.

2.4 Changes in working capital

(DKKm) 2024 2023
Changes in inventories (14) (24)
Changes in receivables (1,009) (764)
Changes in payables 615 1,007

Total (408) 219
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2.5 Provisions, contingencies, guarantees and commitments

ISS is exposed to various risks and uncertainties, and party to certain disputes, claims, investigations and legal proceedings
arising out of the normal conduct of its business. These are mainly within:

+ Commercial/contractual matters
+ Labour-related

+ Divestments and M&A

+ Tax/social regulations

Provisions are recognised in relation to such obligations for probable losses that management deems reasonable and
appropriate at 31 December 2024 as reflected in the table on the next page. In addition, ISS is exposed to possible obligations in
relation hereto, see 2.5.2, Contingencies.

2.5.1 Provisions

Legal claims and disputes

The provision primarily relates to labour-related claims and disputes regarding wages, overtime, holiday, pensions, severance
etc., claims and disputes in relation to contractual disagreements with customers and suppliers as well as sales and service tax
disputes. In addition, the provision includes claims and disputes associated with our divestment activities. Such claims and
disputes arise out of the normal conduct of business. In 2024, the decrease was primarily due to payments for a divestment-
related dispute in the US and for the VAT dispute on canteen services in Norway as well as settlement of various labour-related
disputes in the ordinary course of business. At 31 December 2024, the remaining provision predominantly concerned Spain,
Turkiye, and Norway.

Self-insurance
The provision mainly relates to employers' liability and/or workers compensation in certain countries and covers claims by
employees for medical benefits and lost wages associated with injuries/illness incurred in the course of their employment.

Listed below are the relevant countries, including self-insurance limits:

+ Hong Kong: DKK 27.6m, yearly (2023: DKK 25.9m)

+ UK: DKK 27.0m, yearly aggregated limit (2023: DKK 25.7m) and DKK 4.5m per claim (2023: DKK 4.3m)
- Australia: DKK 4.5m per claim (2023: DKK 4.6m)

+ US: DKK 3.6m per claim (2023: DKK 3.4m)

The provision also includes obligations not covered by the global general business liability insurance in relation to damage
caused in the ordinary course of service delivery, e.g. property damage and bodily injury. The Group is self-insured for claims
below DKK 7.5 million (EUR 1 million per claim).

Restructurings

The provision mainly relates to restructuring projects conducted in the ordinary course of our business to ensure continuous
optimisation and adjustment of our cost base involving mainly overhead reductions, including termination of employees. In 2024,
payments mainly related to severance costs in Germany following the OnelSS strategic review in late 2023.

Onerous contracts

The provision covers unavoidable costs for certain loss-making contracts. In 2024, we continued to manage inflation through
price increases and cost efficiencies. As a result, we did not identify any significant new onerous contracts or increased provision
for contracts already recognised as onerous.

Other

The provision comprises various other risks and obligations incidental to our business, most significantly related to customer and
contract-related risks and disputes, acquisitions, divestments and decommissioning liabilities. In 2024, the provision increased to
DKK 238 million (2023: DKK 225 million) mainly due to indemnities granted by ISS in connection with the divestment of ISS
France. This was offset by utilisations (payments) related to customer disputes and contract-related risks. At 31 December 2024,
the provision mainly related to risks and disputes related to customer contracts and divestments in Germany, France and the US.
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2.5 Provisions, contingencies, guarantees and commitments (continued)

Legal claims Self- Restruc- Onerous

(DKKm) and disputes insurance turings contracts Other Total
2024
At 1 January 158 263 74 26 225 746
FX adjustments - 21 - - 6 27
Profit or loss impact:

Additions 54 296 - 13 3 366

Unused amounts reversed (29) (40) - (13) (1) (83)
Used during the year (payment) (88) (299) (73) (3) (59) (522)
Acquisitions = 1 = 2 = 3
Reclass (to)/from other liabilities - - - - 64 64
At 31 December 95 242 1 25 238 601
Non-current 29 139 1 10 193 372
Current 66 103 - 15 45 229
2023
At 1 January 268 245 71 77 410 1,071
FX adjustments - (8) - ) (2) (1)
Profit or loss impact:

Additions 66 198 158 14 10 446

Unused amounts reversed (76) (32) - (19) (138) (265)
Used during the year (payment) (140) (203) (150) (28) 41) (562)
Acquisitions - 3 - 4 - 7
Reclass to Liabilities held for sale (48) - - - - (48)
Reclass (to)/from other liabilities 88 60 (5) 21 (14) 108
At 31 December 158 263 74 26 225 746
Non-current 78 154 1 5 149 387

Current 80 109 73 21 76 359
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2.5 Provisions, contingencies, guarantees and commitments (continued)

2.5.2 Contingencies

ISS is party to pending disputes, claims, investigations and litigations arising out of the normal conduct of its business and is
therefore exposed to possible obligations. Management believes that these will not have a material impact on the Group's
financial position beyond the assets and liabilities recognised in the statement of financial position at 31 December 2024.
However, the existence of such possible obligations will only be confirmed by the occurrence of future events, not entirely within
ISS's control. Due to the inherent uncertainty, future events may lead to material adverse effects on the Group's profit or loss,
financial position and cash flows from one or more of these possible obligations.

Contractual disagreements

Contractual disagreements with customers arise on a recurring basis in the ordinary course of ISS's business. While most are
resolved as part of the daily contract management procedures, in some cases the contractual disagreements will lead to legal
proceedings.

The Group is currently party to certain disputes and legal proceedings, including in relation to the contract with Deutsche
Telekom (DTAG). As previously informed, ISS has initiated the establishment of an Arbitration Tribunal under the German
Institute of Arbitration (DIS) to decide on the contractual disagreements between ISS and DTAG. The final oral hearing in the
arbitration proceedings is scheduled to take place in mid July 2025. In the proceedings, ISS and DTAG have exchanged claims
against each other. ISS has claimed remuneration for services performed. DTAG has disputed the claims and is withholding
certain payments to ISS related to the services delivered. The outcome of the proceedings remains uncertain. Management
believes that this would not have a material impact on the Group's financial position beyond the assets and liabilities already
recognised at 31 December 2024.

Labour-related risks

Being a people company operating across different geographies and service areas exposes us to varying and changing labour
laws, including regulations on pension schemes. Although we have policies and procedures in place to ensure that we comply
with current regulations, interpretations and procedures applied by ISS could be challenged in certain jurisdictions and result in
disputes and possibly liabilities.

The Group is currently party to certain labour-related claims, disputes and legal proceedings, e.g. around wages, overtime,
holiday and severance. Additionally, the Group is aware of certain legal rulings implying that practices applied by ISS could
potentially be challenged and possibly lead to liabilities in the future. Management believes that these would not have a material
impact on the Group's financial position beyond the assets and liabilities already recognised at 31 December 2024.

Divestments

The Group makes provisions for claims from purchasers or other parties in connection with divestments and the representations
and warranties given in relation to such divestments. In addition, the Group’s divestment activities can give rise to possible
obligations, mainly labour-related, including pension plans, and disputes regarding sales price.

Restructurings

Restructuring projects are being undertaken on an ongoing basis across different geographies and service areas. Labour laws
especially in Europe include restrictions on dismissals and procedural rules to be followed. The procedures applied by ISS could
be challenged in certain jurisdictions resulting in disputes and possibly liabilities. Management believes that this would not have a
material impact on the Group's financial position beyond the assets and liabilities already recognised at 31 December 2024.

Sales and consumption tax disputes

Being a global company operating in various jurisdictions exposes us to varying and changing laws and regulations, including
interpretations from authorities on sales and consumption taxes. Although we have policies and procedures in place to ensure
that we comply with current regulations, interpretations and procedures applied by ISS could be challenged in certain
jurisdictions and result in disputes and possibly liabilities and future cash outflows. The Group is currently party to certain
disputes, mainly in relation to VAT on canteen services in Norway.
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2.5 Provisions, contingencies, guarantees and commitments (continued)

Accounting estimates and judgement

Due to our strategic focus on key accounts, our customer base contains a number of large complex contracts in terms of
performance obligations towards our customers. The size and complexity of such contracts requires ISS to incur significant
transition and mobilisation costs before service delivery commences to enable fulfilment of the performance obligations.
Furthermore, complex restructuring projects may need to be initiated and recognised as provisions.

Onerous contracts Management assesses whether contracts may be onerous by estimating the expected future profitability. This
involves estimating total contract revenue and the unavoidable costs of meeting the performance obligations under the contract,
including any transition and mobilisation costs incurred. In estimating the future profitability, management makes judgements,
including in relation to termination and extension options.

Certain contracts are large, complex and longer-term facility service partnerships. When estimating unavoidable costs for such
contracts, management makes assumptions around future costs taking expected optimisations and efficiency gains from
improvement initiatives into consideration. While ISS has inherent risk in this respect, ISS is by nature also dependent on aligning
interests with the customer within the framework of the agreement for the benefit of both parties. The outcome may vary
significantly should the assumptions and judgements applied not be realised as expected by management and applied as basis
for their assessment of whether a contract is onerous.

Restructurings and other provisions Management makes judgements related to various other matters and obligations, primarily
relating to planned/initiated restructurings, and complex customer and contract-related risks and disputes, including ongoing
lawsuits. Management's assessment of the likely outcome of lawsuits, etc., is based on external legal assistance and established
precedents.

For large, complex contracts, the outcome may vary significantly should the judgements and assumptions applied by
management in their assessment of the risks and disputes not be realised as expected.

2.5.3 Guarantees
ISS has issued certain guarantees in the normal course of business.

(DKKm) 2024 2023
Bank-guaranteed performance bonds 1,955 1,845
Other performance bonds 6,696 4,824
Performance guarantees (service contracts) 8,651 6,669
Indemnity and guarantee commitments 546 575

Performance guarantees
ISS regularly issues performance guarantees to customers to guarantee satisfactory completion of work in accordance with the

service contract. Such guarantees are issued in the ordinary course of business, either in the form of bank guarantees, parent
guarantees or insurances.

In 2024, other performance bonds increased mainly due to a new customer contract in the UK.

Indemnity and guarantee commitments
Other guarantees are mainly issued to insurance companies towards self-insurance liabilities as well as to owners of rental

property occupied by ISS in certain countries. Furthermore, in a few instances guarantees have been issued to public authorities
towards tax withholding liabilities.
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2.5 Provisions, contingencies, guarantees and commitments (continued)

2.5.4 Commitments
The Group has entered into various contractual agreements under which the Group is obligated to pay a continued fee in the
short to long term.

(DKKm) 2024 2023
License agreements 60 49
Leases 12 60
Purchase obligations, suppliers and subcontractors 29 29
Total not recognised 101 138
Non-current 26 58
Current 75 80

Licence agreements comprise multi-year software license agreements with non-cancellable obligations to pay future license fees.
Leases relates to various contracts not yet commenced at 31 December, but entailing obligations for future lease payments.

Furthermore, the Group has entered into contracts with a limited number of suppliers and subcontractors that contain future
purchase obligations.
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2.5 Provisions, contingencies, guarantees and commitments (continued)

Accounting policy

Provisions

Provisions are recognised at the estimated costs when the Group, as a result of a past event, has a present legal or constructive
obligation, it is probable that an outflow of economic benefits will be required to settle the obligation and the amount can be
reliably estimated. Provisions are not recognised for future operating losses. The estimated amount is discounted using the
Group's average borrowing rate, if this significantly impacts the measurement of the liability. Provisions are recognised for:

Legal claims and disputes, e.g. lawsuits and other disputes, based on external legal assistance and established precedents.
Self-insurance on employers' liability and/or workers compensation based on valuations from external actuaries.

Restructurings, when a detailed, formal restructuring plan is announced to the affected parties on or before the reporting date.
The plan must identify the business concerned, the location and number of employees affected, and include a detailed estimate
of costs as well as a timeline.

Onerous contracts, when the unavoidable costs, including directly allocated overhead costs, of meeting the obligations under the
contract exceed the economic benefits expected to be received under it, corresponding to the lower of the costs to fulfil the
obligations under the contract and the costs of exiting.

Customer and contract-related disputes (presented in “Other” provisions) based on an assessment of available facts and
circumstances in respect of the specific risks or disputes, when it is deemed that a contractual, non-contractual or constructive
obligation exists, and it is probable that this will lead to an outflow of economic resources from the Group.

Decommissioning liability (presented in “Other” provisions) if the Group has a legal obligation to dismantle or remove an asset or
restore a site or leased facilities (right-of-use assets) when vacated. The present value of the obligation is included in the cost of
the relevant asset and depreciated accordingly. The estimated future costs and applied discount rate are reviewed annually and
any changes are included in the cost of the asset.

Contingencies and commitments
Contingent liabilities are possible obligations whose existence will be confirmed by the occurrence or non-occurrence of future
events. An obligation may also be contingent if the amount cannot be estimated reliably or settlement is not probable.

Contingent assets are possible assets whose existence will be confirmed by the occurrence or non-occurrence of uncertain
future events that are not wholly within the control of the entity.

Commitments are the Group's promise resulting from a contractual agreement to assume a future obligation for a future
delivery.

Contingent assets, liabilities and commitments do not represent a present legal or constructive obligation. Thus, they are not
recognised, but disclosed in the notes.
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2.6 Right-of-use assets, property and equipment

2.6.1 Right-of-use assets
At 31 December 2024, 1SS was party to around 18,600 (2023: 17,500) lease agreements of which the majority related to vehicles. In

terms of value, the main part related to property leases which generally fall in two categories:

+ HQ office leases (Group headquarters in Seborg as well as HQ buildings and regional offices in each ISS Country)
+ Customer-specific property leases (offices, storage etc.)

In 2024, additions was DKK 1,078 million (2023: DKK 906 million). The increase was primarily attributable to new vehicle leases
driven by lease cycle renewals, particularly in Germany, the UK, Belgium & Luxemburg and Finland. Also, new or extended property
leases contributed, mainly in Finland and Sweden.

Lease-related costs recognised in profit or loss

(DKKm) 2024 2023
Depreciation of right-of-use assets 904 866
Leases of low-value assets 120 138
Short-term leases 104 49
Variable lease payments 8 7
Other operating expenses 1,136 1,060
Interest expenses on lease liabilities 153 119
Finance costs 153 119
Hereof cash outflow 385 313

Lease liabilities
In 2024, total cash outflow for leases was DKK 1,336 million (2023: DKK 1,091 million).

For the carrying amount of lease liabilities and maturity, see 4.2.1, Borrowings and 4.5.1, Financial liabilities, respectively.

Leases not yet commenced
For the amount of leases not yet commenced is disclosed in 2.5.4, Commitments.

2.6.2 Property and equipment
Comprise mainly vehicles, production equipment and leasehold improvements.

In 2024, additions of DKK 354 million (2023: DKK 392 million) primarily related to equipment for new and existing contracts, and
leasehold improvements.
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2.6 Right-of-use assets, property and equipment (continued)

Prope
Right-of-use assets perty
and
(DKKm) Properties Vehicles Other Total equipment
2024
Carrying amount at 1 January 1,071 688 394 2,153 901
FX adjustments 4 3) (19) (18) (7)
Hyperinflation restatement 2 13 54 69 42
Additions 320 611 147 1,078 354
Acquisitions/divestments, net 5 3 2 10 32
Disposals - - - - (11)
Depreciation (366) (374) (164) (904) (322)
Reclass - - - - (10)
Carrying amount at 31 December 1,036 938 414 2,388 979
Cost 2,516 1,610 816 4,942 3,300
Accumulated depreciation and impairment (1,480) (672) (402) (2,554) (2,321)
Carrying amount at 31 December 1,036 938 414 2,388 979
2023
Carrying amount at 1 January 1,330 635 380 2,345 891
FX adjustments 9 M (46) (38) (33)
Hyperinflation restatement 2 13 53 68 47
Additions 258 438 210 906 392
Acquisitions/divestments, net (5) (4) - (9) 2
Disposals - - - - (16)
Depreciation (382) (352) (159) (893) (344)
Impairment (147) (36) (33) (210) (38)
Reclass to Assets held for sale - (5) (11) (16) -
Carrying amount at 31 December 1,071 688 394 2,153 901
Cost 2,420 1,440 735 4,595 3,077
Accumulated depreciation and impairment (1,349) (752) (341) (2,442) (2,176)

Carrying amount at 31 December 1,071 688 394 2,153 901
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2.6 Right-of-use assets, property and equipment (continued)

Accounting judgement

Lease term The majority of the Group's lease contracts for HQ office buildings contain extension options, and additionally a few
have no contractual fixed term. This contract structure, which combines fixed term with extension options, is essential to the
Group to ensure the right balance of stability and efficiency, while at the same time securing flexibility to adjust based on future
business needs.

Management exercises judgement in determining the lease term, including whether extension options are reasonably certain to
be exercised. All relevant facts and circumstances are considered, including whether these create an economic incentive for the
Group to exercise an option or not:

+ Strategic and operational development of the ISS business in the specific country, including management's expectations
for organic growth, acquisitions, divestments and restructurings
+ Suitableness of the location in the longer term
+ Development in market prices in the specific geographic area
+ The property’'s condition, including significant leasehold improvements undertaken or expected to be undertaken
+ Termination-related costs, such as penalties, obligations to restore the facility, relocation costs and potential business disruption
+ Historical length of occupying similar buildings

If the term cannot be reasonably determined, the term for HQ office building contracts without an end date is set to 10 years
based on the Group's past experience.

Management reassesses the lease term based on the above facts and circumstance, if significant changes or events occur, and
revises the lease term if appropriate.
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2.6 Right-of-use assets, property and equipment (continued)

Accounting policy

Right-of-use assets are recognised at the commencement date of the lease and measured at cost less accumulated depreciation
and impairment losses, and adjusted for any remeasurement of lease liabilities, including extension options.

Certain leases comprise a liability to dismantle or remove the asset or restore the facility. Estimated costs related to such liability
are recognised as part of the cost of the asset.

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful life of the
asset.

Average lease term applied

Properties:
HQ office leases 10-12 years
Customer-specific leases (contract term) 3-5years
Vehicles 3-5 years
Other equipment 2-5years

Depreciation methods, lease terms (including extension options) and residual values are reassessed at the reporting date.

The recognition exemption is applied for short-term leases (term of 12 months or less) and leases of low-value assets (e.g. minor
cleaning and IT equipment and office furniture). Related lease payments are recognised in Other operating expenses on a straight-
line basis over the lease term.

Property and equipment is measured at cost, less accumulated depreciation and impairment losses.

Property and equipment is depreciated on a straight-line basis over the estimated useful lives of the assets.

Estimated useful life

Equipment 3-10 years
Leasehold improvements (lease term) 3-10 years
Buildings 20-40 years
Land Not depreciated

Depreciation methods, useful lives and residual values are reassessed at the reporting date.

Gains and losses arising on the disposal or retirement of property and equipment are recognised in Other operating expenses in
the year of sale, except gains and losses arising on disposal of property, which are recognised in Other income and expenses, net.
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Free cash flow as defined by management, see 8.5, Definitions, is summarised below. Free cash flow is not a financial performance
measure defined by IFRS. Accordingly, the measure and its calculation is presented as it is used by management as an alternative

performance measure in managing the business.

The free cash flow measure should not be considered a substitute for those measures required by IFRS and may not be calculated
by other companies in the same manner. As such, reference is made to the IFRS measures included in the consolidated statement

of cash flows of the consolidated financial statements.

(DKKm) Note 2024 2023
Cash flow from operating activities 3,527 3,284
Acquisition of intangible assets, property and equipment (513) (569)
Disposal of intangible assets, property and equipment 15 16
Change in financial assets " (35) (6)
Addition of right-of-use assets, net 2.6 (1,078) (906)
Free cash flow 1,916 1,819

" Excluding changes in equity-accounted investments of DKK 22 million (2023:

DKK (15) million).
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SECTION 3

Strategic investments and divestments

3.1 Intangible assets

Customer

(DKKm) Goodwill  Brands  contracts Software Total
2024

Carrying amount at 1 January 15,121 = 934 514 16,569
FX adjustments 45 - (34) (4) 7
Hyperinflation restatement 339 - 164 3 506
Additions - - - 158 158
Acquisitions/divestments, net 415 - 181 - 596
Amortisation = = (91) (123) (214)
Reclass - - - 10 10
Carrying amount at 31 December 15,920 - 1,154 558 17,632
Cost 17,143 61 4,670 1,523 23,397
Accumulated amortisation and impairment (1,223) (61) (3,516) (965) (5,765)
Carrying amount at 31 December 15,920 - 1,154 558 17,632
2023

Carrying amount at 1 January 15,853 - 857 536 17,246
FX adjustments (349) - (163) (4) (516)
Hyperinflation restatement 337 - 173 2 512
Additions - - - 166 166
Acquisitions/divestments, net 217 - 136 - 353
Disposals - - - (M (M
Amortisation - - (69) (113) (182)
Impairment (937) - - (72) (1,009)
Carrying amount at 31 December 15,121 - 934 514 16,569
Cost 16,341 57 4,339 1,378 22,115
Accumulated amortisation and impairment (1,220) (57) (3,405) (864) (5,546)
Carrying amount at 31 December 15,121 - 934 514 16,569

Goodwill and customer contracts

In 2024, the Group's acquisitions added DKK 417 million to goodwill and DKK 181 million to customer contracts, see 3.3,
Acquisitions. Furthermore, hyperinflation in Turkiye added DKK 339 million to goodwill and DKK 164 million to customer contracts.
Goodwill relates mainly to assembled workforce, technical expertise and know how, synergies and scale benefits as well as
platform for growth.

Software

Technology is a key enabler of the Group's strategy and an integrated part of our customer value propositions. Overall, the
Group's software investments relate to 1) customer-facing solutions, 2) employee-facing solutions and 3) IT security. Our
capitalised software is mainly owned - either “off-the-shelf” or solutions being fully or partially customised to ISS - whereas the
remaining (mainly the most recent software solutions) relates to Software as a Service (Saa$S solutions).

In 2024, additions amounted to DKK 158 million (2023: DKK 166 million) and software included DKK 32 million related to assets
under development at Group level (2023: DKK 1 million).
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3.1 Intangible assets (continued)

Accounting judgement

Software as a Service (SaaS) Generally, the right to access a cloud provider's software does not give rise to an intangible asset
because that right does not in itself give ISS control over the software asset. At the commencement date, management assesses
whether the Group acquires an intangible asset, leases an asset or solely receives software as a service over the term of the
contract.

If the Group receives a right to use cloud hosted software managed by a software provider without further rights or control, it is
neither a lease nor an intangible asset and costs are expensed as the Group receives the SaaS. However, in some circumstances
the Group may obtain control, which may be the case when:

a) ISS has the contractual right to take possession of the software during the hosting period without incurring significant costs;
b) ISS has the ability to use software separately without significant diminution in utility or value; and
q) Itis feasible for ISS to run the software on its own hardware or contract with a party (unrelated to the cloud provider) to do so.

Configuration and customisation costs In SaaS arrangements, capitalisation requires management'’s assessment of the nature of
the activities performed and the output. Such activities would typically entail development of additional software code that
enhances, modifies or creates additional capability. If activities performed result in the creation of a resource that the Group
controls, such configuration and customisation costs are capitalised.

Accounting policy

Goodwill is not amortised but recognised at cost less accumulated impairment losses.

Acquisition-related customer contracts are recognised at fair value at the acquisition date and subsequently, at cost less
accumulated amortisation and impairment losses.

Software is measured at cost less accumulated amortisation and impairment losses. The cost of software developed for internal
use includes external costs to consultants and software as well as internal direct costs related to the development. Other
development costs for which it cannot be demonstrated that future economic benefits will flow to the Group are recognised in
profit or loss.

Amortisation is calculated on a straight-line basis over the estimated useful lives except for certain customer contracts where the
unit of production method better reflects the expected pattern of consumption.
Estimated useful life

Customer contracts 10-24 years
Software 3-10 years

Amortisation methods and useful lives are reassessed at the reporting date.

Software as a Service (SaaS) are service contracts providing the Group with the right to use cloud hosted software managed by
the software provider over the contract term.

Generally, costs related to SaaS are expensed as incurred in Operating expenses, including cloud-hosting fees, software licenses,
internal costs to select a cloud provider as well as data conversion, training and testing costs.

Certain costs related to configuration and customisation activities may be capitalised as an intangible asset if they meet the
recognition criteria, see Accounting judgements. Such assets are amortised over their useful lives when ready for use.
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3.2 Impairment tests

3.2.1 Impairment test results
The impairment tests of goodwill and customer contracts performed at 31 December 2024 did not result in recognition of
impairment losses (2023: no impairment losses).

In the majority of the Group's CGUSs, excess values increased in 2024 due to improved financial results leading to higher financial
forecasts, which was only partially offset by broad-based increases in discount rates.

It is management's view that excess values in the Group’s CGUs, including in Turkiye, are fairly resilient to any likely and reasonable
deteriorations in the key assumptions applied, see sensitivity analyses in 3.2.2, Goodwill and customer contracts.

Tarkiye

In 2024, 1SS Turkiye continued to perform well in terms of revenue growth, operating margin and free cash flow despite the
difficult macroeconomic environment with continued high inflation and increasing interest rates. However, due to the IAS 29
hyperinflation adjustments goodwill and customer contracts also continued to increase. At 31 December 2024, intangibles
amounted to DKK 1.6 billion (2023: DKK 1.3 billion) of which DKK 1.4 billion (2023: DKK 1.0 billion) was attributable to
hyperinflation. The Group continued to apply a normalised WACC rate in the terminal period (in line with last year), as it is
management’s view that it is most appropriate given the circumstances.

Accounting estimates

In performing the impairment test, management assesses whether the CGU to which the goodwill relates will be able to generate
positive net cash flows sufficient to support the value of intangibles and other non-current assets. The assessment is based on
estimates of expected future cash flows (value in use) for the individual CGU, which by nature are uncertain.

Estimates are based on financial forecasts for the following year as approved by management, and estimated discount rates,
growth and market developments. Assumptions applied in the short to medium term (forecasting period of five years) as well as
terminal growth rates and margins applied are described in 3.2.4, Determining value in use.

In Tdrkiye, as a result of the highly unusual macroeconomic situation, the normal Group methodology of applying a constant
WACC rate in both the forecasting and terminal period, would lead to an understatement of the value in use (especially in the
terminal period) due to the disproportionate negative gap between the risk-free interest rate and the consistently applied terminal
growth rate. Instead, the Group applies a normalised WACC rate in the terminal period, while the WACC applied in the forecasting
period is determined based on the normal Group methodology. Given the circumstances, it is management's view that this is more
appropriate and leads to a more reasonable estimate of the value in use.

The outcome of the impairment test may vary significantly should the assumptions and estimates not be realised as expected and
applied as basis for management's conclusion of whether impairment of a CGU has occurred.
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3.2 Impairment tests (continued)

3.2.2 Goodwill and customer contracts

The carrying amounts of intangibles for CGUs representing more than 5% of intangibles are disclosed in the table below. A
sensitivity analysis on the key assumptions in the impairment testing are disclosed in 3.2.4, Determining value in use under
Sensitivity analysis.

2024 2023
Customer Customer
(DKKm) Goodwill contracts Total Goodwill contracts Total
US & Canada 2,262 125 2,387 2,125 134 2,259
Switzerland 1,710 252 1,962 1,512 156 1,668
UK & Ireland 1,800 79 1,879 1,719 88 1,807
Finland 1,658 - 1,658 1,656 - 1,656
Tarkiye 1,101 509 1,610 858 417 1,275
Spain 1,346 161 1,507 1,224 132 1,356
Australia & NZ 1,233 - 1,233 1,272 - 1,272
Belgium & Lux. 853 22 875 790 - 790
Other 3,957 6 3,963 3,965 7 3,972
Total 15,920 1,154 17,074 15,121 934 16,055

Accounting policy

The Group performs impairment test of goodwill at the reporting date or when indications of impairment exist. Other non-current
assets are tested annually for indications of impairment.

When performing the impairment test, the recoverable amount of the asset is determined, i.e. the higher of the fair value of the
asset less anticipated costs of disposal and its value in use. The value in use is calculated as the present value of expected future
cash flows from the asset or the CGU to which the asset belongs. Corporate costs for services performed by the Group's head
office functions for the benefit of the CGUs are allocated to the individual CGUs and taken into account in the calculation.

Impairment of goodwill is recognised in profit or loss in a separate line if the carrying amount of the CGU exceeds its estimated
recoverable amount.

The carrying amount of goodwill is tested for impairment together with other non-current assets in the CGU to which goodwill is
allocated.

Impairment of goodwill is not reversed. Impairment of other assets is reversed if estimates used to calculate the recoverable
amount have been changed. An impairment loss is reversed to the extent that the carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation and amortisation, if no impairment loss had been recognised.
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3.2 Impairment tests (continued)

3.2.3 Cash-generating units (CGUs)

Consistent with the Group’s management and reporting structure, the lowest level of CGUs is individual countries, as cash inflows
are generated largely independent of cash inflows in other ISS countries (the majority of our contract portfolio is locally based with
no cross-border activities). Accordingly, impairment tests are carried out per country, and intangibles (goodwill and customer
contracts) are allocated to these.

For a few countries, management has been combined to take advantage of similarities in terms of markets, shared customers and
cost synergies. In these exceptional cases, the countries are regarded as one CGU when performing the impairment test.

3.2.4 Determining value in use
The recoverable amount of each CGU is calculated on the basis of its value in use using certain key assumptions per CGU, i.e.
revenue growth, operating margin and discount rate.

Forecasting period
Cash flow projections for the individual CGUs are based on financial forecasts for the following year as approved by management.

Generally, assumptions applied in the short to medium term (forecasting period of five years) reflect management's expectations
considering all relevant factors, including the Group's strategic initiatives, local initiatives, past experience and external sources of
information, where possible and relevant. This also includes expected development in local markets in terms of competition,
inflation and growth.

Specifically, management has considered the expected impacts from the Group's updated strategic priorities from 2025 and
onwards, especially increased investments in our commercial agenda, our people processes and in driving efficiencies in our
overhead and service costs. Where relevant, initiated restructurings and other improvement initiatives, have also been taken into
consideration when estimating the expected future performance and cash flows.

Management also assessed the impact from macroeconomic developments, mainly inflation rates. In the year, the Group
demonstrated its continued ability to manage and mitigate wage increases and price increases in the supply chain, including
activating indexation mechanisms in the customer contracts to increase prices.

Terminal period

Assumptions applied in the terminal period generally reflect management's long-term expectations for the individual country.
Revenue growth reflects inflation and GDP growth and is determined based on input from external sources like IMF's “World
Economic Outlook”. Operating margin reflects the expected normalised earnings level in the long term.



CONSOLIDATED FINANCIAL STATEMENTS 125

3.2 Impairment tests (continued)

Key assumptions "

Revenue Year 1
growth » Financial forecasts as approved by management

Forecasting period (year 2-5)
+ Based on expected market development, including maturity and inflation
+ Impact from local and Group initiatives are considered, including key account focus

Terminal period
+ Long-term expectations based on external sources such as IMF “World Economic Outlook”, OECD, etc.
+ Not exceeding expected long-term average for the country, including inflation

Operating Year 1
margin + Financial forecasts as approved by management

Forecasting period (year 2-5)

+ Impact from Group initiatives are considered, including key account focus and investments in our commercial
agenda, our people processes and driving efficiencies in our overhead and service costs

+ Restructurings and local improvement initiatives are considered

Terminal period
+ Reflects the expected normalised earnings level in the long term

Discount rates - Risk-free interest rate based on 30-year government bonds (country-specific) where available, except that for
(net of tax) Turkiye a normalised interest rate is applied in the terminal period (see Accounting estimates). If 30-year
bonds are not available for the given CGU, the rate is based on a 20-year or 10-year government bond
+ Country specific estimation risk premium added (to reflect possible variations in amounts/timing of the
projected cash flows)
- Equity risk premium: 5.5% (2023: 6.0%) ?
+ Debt/equity target ratio (market values): 25/75 (2023: 25/75)

"' The key assumptions applied are used for accounting purposes and should not be considered a forward-looking statement within the meaning
of the US Private Securities Litigation Act of 1995 and similar laws in other countries regarding expectations to the future development.

? For Turkiye a country specific risk premium of 5.0% is added (2023: 9.0%).



3.2

Sensitivity analysis
The allowed change represents the percentage points by which the specific key assumption can change, all other things being
equal, before the CGU'’s recoverable amount equals its carrying amount.

Impairment tests (continued)

Forecasting period
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Terminal period

Discount
Growth Margin " Growth Margin " rate

Carrying Allowed Allowed Allowed Allowed  Net of Allowed Pre-
(DKKm) amount Avg. decrease Avg. decrease Rate decrease Rate decrease tax increase tax
2024
US & Canada 2387 45% >45% 54% >54% 30% >30% 6.0% 37% 113% 88% 145%
Switzerland 1962 12% >12% 80% >80% 15% >15% 80% 7.8% 62% >62% 74%
UK & Ireland 1,879 51% >51% 52% >52% 25% >25% 55% 42% 11.7% >11.7% 152 %
Finland 1,658 29% >29% 64% >64% 25% >25% 64% 39% 8.6 % 59% 104%
Tarkiye ? 1,610 253% 179% 79% >79% 100% >100% 80% 54% 363% 102% 425%
Spain 1,507 39% >39% 65% >65% 25% >25% 65% 43 % 93% 73% 11.9%
Australia & NZ 1233 30% >30% 70% >70% 30% >30% 70% >70% 104% >104% 142%
Belgium & Lux. 875 30% >30% 66% >66% 25% >25% 66% 5.4 % 91% >91% 11.7%
2023
US & Canada 2259 43% >43% 60% >60% 30% >30% 6.0% 35% 109% 71%  141%
Switzerland 1668 19% >19% 78% >78% 20% >20% 78% 7.7 % 69% >69% 8.1%
UK & Ireland 1,807 30% >30% 54% >54% 25% >25% 6.0% 49% 104% >104% 13.7%
Finland 1656 26% >26% 62% >62% 25% >25% 62% 32% 8.6 % 44%  10.4%
Turkiye ? 1275 31.7% 115% 78% 69% 10.0% 84% 80% 36% 362% 53% 43.7%
Spain 1356 45% >45% 64% >64% 25% >25% 65% 4.5 % 9.0 % 82% 11.4%
Australia & NZ 1272 20% >20% 75% >75% 30% >30% 75% >75% 97% >97% 13.2%
Belgium & Lux. 790 29% >29% 65% >65% 25% >25% 65% 4.0 % 9.2% 65% 11.8%

" Excluding allocated corporate costs and royalty.

% Discount rate applied in the terminal period was 20.5%.
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3.3 Acquisitions

3.3.1 Acquisition impact

In line with the Group's normal procedure and due to the short time between completion of the acquisitions and finalisation of the
consolidated financial statements, the acquisition accounting has not yet been completed. Thus, the fair value of certain assets
and liabilities, such as customer contracts and trade receivables, are determined based on management's best estimates as the
necessary analyses and calculations could not be completed.

Acquisitions completed in 2024

Revenue Annual

Service Consoli- since revenue  Employees
Company/activity Country type  Interest dated  completion (DKkm) " (number) "
Med-Serv Austria Cleaning 100% February 53 69 226
gammaRenax Switzerland Cleaning 100% April 395 590 1,800
Grupo BN Spain Cleaning 100% September 117 309 2,300
Bluebridge Belgium Technical 100% December - 142 102
Vinca Belgium Technical Activities ~ December - 11 9
Total 565 1,121 4,437
Y Unaudited
gammaRenax

On 25 April 2024, 1SS acquired 100% of the shares in gammaRenax AG. The acquisition strengthens our market position in
Switzerland by adding scale within our existing core services as well as creating better density across the country and growth in
our prioritised customer segments.

Goodwill is attributable mainly to: 1) platform for growth, 2) synergies and scale benefits and 3) assembled workforce.

Grupo BN

On 10 September 2024, 1SS acquired 100% of the shares in Grupo BN. The acquisition strengthens our market position in Spain
and has a strong strategic fit. It enables us to expand our cleaning services thus supporting our global leadership in the cleaning
sector.

Goodwill is attributable mainly to: 1) synergies and scale benefits and 2) assembled workforce.

Bluebridge
On 16 December 2024, ISS acquired 100% of the shares in Bluebridge in Belgium. The acquisition enables us to expand and
develop our technical service offering.

Goodwill is attributable mainly to 1) expertise and know-how in technical services, 2) synergies and 3) assembled workforce.
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3.3.1 Acquisition impact (continued)

Net assets and cash flow

gamma- Grupo Blue-  Other/Prior

(DKKm) Renax BN bridge year adj. 2024 2023
Customer contracts 114 45 22 - 181 136
Other non-current assets 20 36 10 1 67 83
Trade receivables 74 110 28 10 222 200
Other current assets 78 10 14 11 113 205
Non-current liabilities 41 (109) (20) (10) (180) (86)
Current liabilities (128) (80) (34) (19) (261) (355)
Fair value of net assets 117 12 20 (7) 142 183
Goodwill 220 116 55 26 417 221

Consideration transferred 337 128 75 19 559 404
Cash in acquired business (49) (8) 3) (10) (70) 9)
Consideration transferred, net 288 120 72 9 489 395

Contingent and deferred consideration 17 (2) - 6 21 (22)
Acquisitions (cash flow) 305 118 72 15 510 373

3.3.2 Subsequent acquisitions
The Group completed no acquisitions from 1 January to 28 February 2025.

3.3.3 Pro forma revenue/operating profit
Pro forma revenue was DKK 84,241 million and operating profit before other items was DKK 4,909 million, corresponding to
adjustments of the reported amounts of DKK 459 million and DKK 32 million, respectively.

Accounting policy

Business combinations (acquisitions) are accounted for using the acquisition method. The consideration transferred is measured
at acquisition date fair value of net assets and any contingent consideration as well as the amount of any non-controlling interests
in the acquiree. For each acquisition, the Group elects whether to measure the non-controlling interests in the acquiree at fair
value or at the proportionate share of the acquiree’s identifiable net assets.

Acquisition-related costs are expensed as incurred and presented in Other income and expenses, net.

Contingent consideration is classified as financial liabilities and presented in Other liabilities with changes in fair value recognised
in Other income and expenses, net.

Depending on the size, complexity, and timing of the acquisition, uncertainties regarding identification or measurement of assets,
liabilities and contingent liabilities may arise, and the initial recognition is based on provisionally determined fair values. Changes
to fair values are adjusted against goodwill up until 12 months after the acquisition date. Comparatives are restated, accordingly.
Changes in fair values after 12 months are recognised in Other income and expenses, net.

Goodwill is initially measured at cost being the excess of the consideration transferred, over the fair value of the net identifiable
assets acquired. Subsequently, goodwill is measured at cost less accumulated impairment losses. For the purpose of impairment
testing, goodwill acquired in a business combination is allocated to each of the Group's cash-generating units (CGUs) that are
expected to benefit from the combination. Goodwill is not deductible for tax purposes.

Pro forma revenue and operating profit before other items include adjustments assuming that acquisitions/divestments were in-
/excluded in/from profit or loss from 1 January. Estimates are made by local ISS management at the time of acquisition/divestment
or actual results where available, and are based on unaudited financial information.
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3.4 Discontinued operations and divestments

3.4.1 Discontinued operations
On 9 April 2024, the divestment of ISS France was completed, and consequently, at 31 December 2024 no businesses were
classified as assets held for sale.

Net profit generated in ISS France up until the completion of the divestment is specified below. The preliminary divestment loss
recognised in 2023 was reassessed on the basis of the final sales price and closing balance. This led to a negative adjustment of

DKK 5 million recognised in Other income and expenses, net.

Profit or loss "

(DKKm) Note 2024 2023
Revenue 665 2,662
Expenses (697) (2,808)
Operating profit before other items (32) (146)
Other income and expenses, net (6) (501)
Royalty (13) 61
Goodwill impairment 3.2 - (937)
Operating profit (51) (1,645)
Finance income/(costs), net (7) (55)
Net profit before tax (58) (1,700)
Income tax (M (25)
Net profit (59) (1,725)

Yncluded France in 2024 (2023: Brunei and France).

Cash flows

(DKKm) 2024 2023
Operating activities (62) (44)
Investing activities (323) (2)

Financing activities (48) (41)
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3.4 Discontinued operations and divestments (continued)

Accounting policy

A disposal group is presented as discontinued operations if it is a geographical area, i.e. a CGU (country), that either has been
disposed of, or is classified as held for sale.

The classification as discontinued operations is assessed based on several factors; quantitative and qualitative. Overall, it is
assessed whether the disposal group represents a component of an entity (i.e. a CGU), which in ISS is defined as a country.
Further, it is assessed whether the classification is significant for understanding the financial performance of the Group's
continuing operations. For a single country, the assessment of significant is made separately for that country. However, in case of
a coordinated strategic plan to dispose of several businesses (CGUs), the assessment of significant is made for these countries as
awhole.

Discontinued operations are presented separately as Net profit from discontinued operations and specified in the notes.
Comparatives are restated.

Cash flows from discontinued operations are included in cash flow from operating, investing and financing activities together
with cash flows from continuing operations, but separately specified in 3.4, Discontinued operations and divestments.

Divestments Gain or loss on disposal of an operation that is part of a CGU includes a portion of the related goodwill allocated to
that CGU. Goodwill related to the disposed operation is measured based on the fair value of the disposed operation relative to
the fair value of the entire CGU.

If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non-controlling
interests and other components of equity, while any resultant gain or loss is recognised in Other income and expenses, net.
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3.4.2 Divestments
Divestments completed in 2024
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Annual

Service Excluded revenue Employees
Company/activity Country type from P/L Interest (DKKm) " (number) "
Ground Service Austria Technical March 100% 35 78
ISS France France  Country exit April 100% 2,658 14,925
Travel Management Sweden Other April 100% 46 5
Total 2,739 15,008
Y Unaudited
Net assets and cash flow impact
(DKKm) 2024 2023
Goodwill 2 15
Other non-current assets 35 18
Current assets 883 59
Non-current liabilities (111) -
Borrowings (260) (5)
Current liabilities (866) (27)
Net assets disposed (317) 60
Gain/(loss) on divestment, net (61) (3)
Divestment costs 174 42
Consideration received (204) 99
Cash in divested businesses (263) (23)
Consideration received, net (467) 76
Contingent and deferred consideration 233 4)
Divestment costs paid (116) 47)
Divestments (cash flow) (350) 25

Y'In addition, DKK 0 million (2023: DKK 6 million) was recognised in Other income and expenses, net related to

recycling of accumulated FX adjustments on country exits.

Contingent and deferred consideration related to the divestment of ISS France, where part of the consideration is deferred up to

three years from the date of divestment.

3.4.3 Subsequent divestments

No divestments were completed from 1 January to 28 February 2025.
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SECTION 4

Capital structure

4.1 Equity

4.1.1 Capital management

The ISS Global Group is indirectly wholly owned by ISS A/S and is therefore part of the ISS A/S Group. Group Treasury
manages financing activities and capital structure centrally for the ISS A/S Group as a whole. The ISS Global Group's financing
activities and capital structure are not assessed independently of the ISS A/S Group.

The Group monitors the capital structure and evaluates the need for adjustments on an ongoing basis. The Group's objectives
for managing capital and what is managed as capital are described in 4.5, Liquidity risk. The dividend policy and payment of
dividend is made subject to the necessary consolidation of equity and the Group's continuing expansion and profitability.

ISS Global A/S (the Group's parent) is a holding company, and its primary assets are shares in subsidiaries, receivables from
companies within the ISS Group and cash in its bank accounts. ISS Global A/S has no revenue generating operations of its
own, and therefore ISS Global A/S's cash flow and ability to service its indebtedness and other obligations will depend
primarily on the operating performance and financial condition of its operating subsidiaries, and the receipt by ISS Global A/S
of funds from its subsidiaries in the form of dividends or otherwise.

4.1.2 Share capital and share premium
At 31 December 2024, ISS Global A/S's share capital comprised a total of DKK 180,200 shares (2023: 180,200) with a nominal
value of DKK 1 thousand each. All shares were fully paid and freely transferable.

ISS Global A/S has one class of shares, and no shares carry special rights. Each share gives the holder the right to one vote at
our general meetings.

Share premium included in retained earnings at 31 December 2024 amounted to DKK 6,373 million (2023: DKK 6,373 million).

4.1.3 Translation reserve

(DKKm) Note Hedging Subsidi- Total
2024

At 1 January (269) (399) (668)
FX adjustments - 312 312
At 31 December (269) (87) (356)
2023

At 1 January (185) (412) (597)
Hedging and FX adjustments (84) 13 (71)
At 31 December (269) (399) (668)

A specification of hedging and FX adjustments in the year is provided in 4.1.7, Other comprehensive income.

Hedging reserve

The hedging reserve comprises accumulated fair value adjustments of net investment hedges in previous years. At 31
December 2024, the accumulated fair value adjustments, net of tax amounted to DKK (269) million of which DKK (140) million
related to GBP, DKK (75) million related to CHF and DKK (54) million related to USD. The total tax effect was DKK 12 million. The
amounts will remain in the translation reserve until full realisation of the foreign entity.
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4.1.4 Dividends

At the annual general meeting to be held on 11 April 2025, the Board of Directors will propose a dividend to ISS World
Services A/S for 2024 of DKK 5,600 million (2023: DKK 0 million). There are no tax consequences of proposed dividends for the
Group.

4.1.5 Non-controlling interests

The Group's non-controlling interests predominantly relates to ISS Turkiye, where Actera, a leading Turkiyish private equity
company, owns 39.9%. Actera became minority shareholder of ISS Turkiye as part of the acquisition of Rénesans Facility
Management Company in September 2021. Further, certain members of management of ISS Turkiye together hold a minority
shareholding of 10% in ISS Turkiye.

The shareholders’ agreement between 1SS, Actera and management establishes the rights and obligations of the parties,
including rights and restrictions on transferring shares, such as right of first refusal, drag along rights from Q4 2024 and right
to explore a potential Initial Public Offering (IPO).

Accounting policy

Retained earnings is the Group's free reserves, which includes proposed dividends and share premium. Proposed dividends
are recognised as a liability at the date when they are adopted at the annual general meeting. Share premium comprises
amounts above the nominal share capital paid by shareholders when shares are issued by ISS Global A/S.

Translation reserve comprises foreign exchange differences arising from the translation of financial statements of foreign
entities with a functional currency other than DKK and from the translation of non-current balances which are considered part
of the investment in foreign entities. Furthermore, fair value adjustments of net investment hedges and hyperinflation
restatement are included. On full realisation of a foreign entity the accumulated foreign exchange adjustments are
transferred to profit or loss in the same line item as the gain or loss.



4.1 Equity (continued)

4.1.7 Other comprehensive income
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Attributable to the owner of ISS

Non-

Retained Translation controlling Total
(DKKm) Note earnings reserve Total interest equity
2024
Defined benefit plans
Remeasurement (gain)/loss 7.1 (85) - (85) (55) (140)
Asset ceiling 7.1 (28) - (28) - (28)
FX adjustments
Subsidiaries - 83 83 (71) 12
Hyperinflation, Turkiye - 229 229 248 477
Tax
Tax related to the items above 25 = 25 11 36
Total (88) 312 224 133 357
2023
Defined benefit plans
Remeasurement (gain)/loss 7.1 (423) - (423) (39) (462)
Asset ceiling 7.1 299 - 299 - 299
FX adjustments
Subsidiaries - (290) (290) (148) (438)
Recycling of accumulated FX adj., country exits - (6) (6) - (6)
Hyperinflation, Turkiye - 309 309 158 467
Hedging
Fair value adj. of net investment hedges - (84) (84) - (84)
Tax
Tax related to the items above 23 - 23 10 33
Total (101) 71) 172) 19) (191)

Development in 2024

In 2024, other comprehensive income was DKK 357 million, an increase of DKK 548 million compared to 2023. The increase mainly

related to a positive impact from FX adjustments of subsidiaries primarily in Tlrkiye and the UK partly offset by Switzerland.
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4.2 Financing

4.2.1 Borrowings

(DKKm) Note 2024 2023
Issued bonds 15,635 14,073
Lease liabilities 2,422 2,282
Bank loans 242 311

Debt to companies within the ISS Group 205 19
Borrowings 18,504 16,685
Non-current liabilities 13,553 13,386
Current liabilities 4,951 3,299
Borrowings 18,504 16,685
Cash and cash equivalents (6,829) (6,093)
Receivables from companies within the ISS Group (5,673) (3,919)
Derivatives, net 22,23 (36) 46
Securities 2.2 (140) (117)
Net debt 5,826 6,602

Refinancing

On 29 May 2024, 1SS issued a 5-year bond with a principal amount of EUR 500 million and a coupon of 3.875%. The bond was
issued under the Group's EUR 3 billion European Medium Term Note (EMTN) programme, which is listed on the Luxembourg Stock
Exchange. The net proceeds were used for repayment of the Group’s EUR 300 million EMTNs maturing in December 2024 as well
as for general corporate purposes.

Financing fees

At 31 December 2024, accumulated financing fees recognised in borrowings amounted to DKK 80 million (2023: DKK 54 million).
The increase compared to last year was due to financing fees of DKK 49 million (2023: DKK 26 million) being capitalised in relation
to the bond issue in May 2024, partly offset by ordinary amortisation of DKK 23 million (2023: DKK 29 million) recognised in finance
costs.

Fair value

At 31 December 2024, the fair value of bonds was DKK 15,477 million (2023: DKK 13,474 million). The fair value of bonds was based
on the quoted market price on the Luxembourg Stock Exchange and measurement is categorised as Level 1 in the fair value
hierarchy due to the use of quoted market inputs.

For the remaining borrowings, the fair values are not materially different from their carrying amounts due to their short-term
nature.



4.2 Financing (continued)

4.2.2 Finance income and costs
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(DKKm) 2024 2023
Interest income to companies within the 1SS Group " 302 212
Interest income on cash and cash equivalents 216 98
Hedge ineffectiveness of interest rate swaps 12 -
Monetary gain on hyperinflation restatement 86 87
Finance income 616 397
Interest expenses on borrowings " (506) (355)
Interest expenses on lease liabilities " (153) (119)
Interest expence to companies within the ISS Group R (94) (32)
Interest expenses on factoring " 71 71
Bank fees (59) (61)
Net interest on defined benefit obligations (33) (24)
Amortisation of financing fees (non-cash) R (23) (29)
Commitment fees (8) (16)
Foreign exchange losses (28) (100)
Finance costs (975) (807)

Y The total interest expensed, net determined on an amortised cost basis was DKK 545 million (2023: DKK 394 million).

Interest income on cash and cash equivalents The increase compared to 2023 was mainly driven by interest income on the
proceeds from the issued bond under the EMTN programme in May 2024 until repayment of the bond maturing in December

2024.

Monetary gain on hyperinflation restatement related to the adjustment for hyperinflation (IAS 29) in Turkiye.

Interest expenses on borrowings comprised mainly interest on issued bonds. The increase compared to 2023 was driven by
issuance of new EMTNs in May 2024 and increased interest rates throughout 2024 of which DKK 65 million related to the interest

rate swaps on part of the bonds.

Foreign exchange losses were mainly driven by the unhedged TRY and EUR positions. The highest contributor was TRY, which
remained unhedged due to high cost. The decrease compared to 2023 was driven by TRY which depreciated 11% against DKK in

2024 compared to 39% against DKKin 2023.



4.2 Financing (continued)

4.2.3 Cash flow impact from changes in borrowings

CONSOLIDATED FINANCIAL STATEMENTS 137

Debt to
companies
Issued Lease Bank  within the
(DKKm) Note bonds liabilities loans ISS Group Total
2024
At 1 January 14,073 2,282 311 19 16,685
FX adjustments 9 (15) (8) 1 (13)
Cash flows 1,459 (951) (259) 179 428
Acquisitions/divestments, net = 11 89 = 100
Lease additions 2.6 - 1,078 - - 1,078
Fair value adjustments 4.4 88 - - - 88
Other 6 17 109 6 138
At 31 December 15,635 2,422 242 205 18,504
2023
At 1 January 13,973 2,400 363 49 16,785
FX adjustments 31 (16) (118) ()] (104)
Cash flows - (778) (144) (29) (951)
Acquisitions/divestments, net - 9) 207 - 198
Lease additions 2.6 - 906 - - 906
Fair value adjustments 4.4 51 - - - 51
Reclass to Liabilities held for sale - (243) (11) - (254)
Other 18 22 14 - 54
At 31 December 14,073 2,282 311 19 16,685

Accounting policy

I[ssued bonds and bank loans are recognised initially at fair value net of transaction costs (financing fees) and subsequently at
amortised cost. Any difference between the proceeds and the nominal value is recognised in Finance costs over the term of the

loan using the effective interest method.

Lease liabilities are initially recognised at the present value of the payments to be made over the lease term. The present value is
calculated using the Group's incremental borrowing rate if the interest rate implicit in the lease is not readily determinable.

Subsequently, the liability is measured at amortised cost and remeasured due to modifications such as changes in; 1) lease term,
2) the assessment to purchase the underlying asset, 3) future lease payments (e.g. a change in an index or rate), or 4) the Group's
estimate of the amount expected to be payable under a residual guarantee.
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4.3 Financial risk management

The Group is exposed to a number of financial risks arising from its operating and financing activities, mainly interest rate risk,
liquidity risk, currency risk and credit risk. It is management's assessment that the Group's exposure to these risks is low. The
Group has not identified additional financial risk exposures in 2024 compared to 2023.

Financial risks are managed centrally by Group Treasury based on the Financial Policy, which is reviewed and approved annually by
the Board of Directors of ISS A/S. Due to our decentralised business model, exposure to credit risk on trade receivables and
expected credit losses is however managed locally in the operating entities, see 2.1, Trade receivables and credit risk. Through our
risk management procedures, financial risks are monitored and reduced to an acceptable level.

It is the Group's policy to mitigate risk exposure derived from its business activities. Group policy does not allow taking speculative
positions in the financial markets.

On an ongoing basis the Group considers whether the financial risk management approach appropriately addresses the risk
exposures.

Risk assessment

The Group's objectives and policies for measuring and managing risk exposure are explained in the respective notes. An overview
of financial risks and impact assessment at 31 December 2024 is provided in the table below.

Risk asessment at 31 December 2024

Credit risk + Not past due on trade receivables is around 90% (aging analysis) Note 2.1
- Low + Expected credit losses on trade receivables are less than 2% of gross receivables
(credit ratings)
* The Group transacts only with financial institutions with a credit rating of at
least A- (cash and cash equivalents)

Interest rate risk + 58% of the Group's gross debt carried fixed rates (2023: 65%) Note 4.4
- Low

Liquidity risk - Diversified funding portfolio of debt (bonds and bank loans) Note 4.5
- Low + No financial covenants in our main Group facilities (certain covenants apply to the

local loan facility in Turkiye)
* Revolving credit facility of EUR 900 million (established in 2023) maturing in 2029
- Uncommitted facilities in place to ensure flexible and efficient liquidity management
+ Duration of gross debt is 2.1 years (2023: 2.1)

Currency risk - The Group benefits from a natural hedge in having income, costs and investments in Note 4.6
- Low the same functional currency, country-by-country
+ 98.3% of the bonds and bank loans denominated in EUR (2023: 97.7%)




44 Interest rate risk

Interest rate risk
- low exposure
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Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair value of financial

instruments. Exposure relates to bank loans, bonds or interest rate swaps with floating interest rates.

Risk management policy

+ At least 50% of the Group's gross debt must carry fixed interest rates directly or through derivatives

Mitigation
+ The fixed/floating ratio is measured on a monthly basis

- Interest rate swaps (fair value hedge) are used to manage the fixed/floating ratio on gross debt

4.4.1 Interest-bearing borrowings

2024 2023

Nominal Nominal Carrying Carrying
(DKKm) Maturity interest rate value amount amount
Issued bonds (fixed interest rate)
EMTNSs (EUR 300 million) 2024 2.13% - - 2,237
EMTNSs (EUR 500 million) " 2025 1.25% 3,729 3,711 3,660
EMTNSs (EUR 500 million) 2026 0.88% 3,729 3,721 3,713
EMTNs (EUR 600 million) 2027 1.50% 4,474 4,468 4,463
EMTNSs (EUR 500 million) " 2029 3.88% 3,729 3,735 -

15,661 15,635 14,073
Bank loans (floating interest rate)
Loan facility Turkiye (TRY) 2026 TLFREF 52 51 97
Bank loans and overdrafts (Multi) - - 213 191 214
265 242 311

Intra-Group (floating interest rate)
Debt to companies within the ISS Group 205 205 19
1) The carrying amount included the accumulated fair value adjustments at 205 205 19

31 December 2024 of the hedged items, see 4.4.2 below.

Interest rate sensitivity

An increase in relevant interest rates of 1%-point, with all other variables held constant, would have decreased net profit and

equity by DKK 11 million (2023: DKK 13 million).

The estimate was based on the Group's floating rate borrowings, i.e. disregarding cash and cash equivalents, as the level at 31

December is typically the highest in the year and thus not representative for the purpose of this analysis.
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4.4 Interest rate risk (continued)

4.4.2 Fair value hedge

Nominal Carrying Accumulated fair Change
(DKKm) amount amount value adj. in FV
Interest rate swap EUR 300 million (15) (15) 42
EMTN 2025 EUR 500 million 3,711 15 (42)
Interest rate swaps EUR 250 million 58 58 58
EMTN 2029 EUR 500 million 3,735 (46) (46)

At 31 December 2024, the Group had interest rate swap agreements with a total nominal amount of EUR 550 million whereby the
Group receives a fixed rate interest and pays a variable interest rate on the nominal amount. The swaps hedge the exposure to
fair value changes of the Group’'s fixed rate bond and mature in 2025 and 2029, which equals the maturity of the bonds.

In 2024, DKK 12 million (income) was recognised in profit or loss related to the ineffective part of the interest rate swaps (2023: no
ineffectiveness).

Accounting policy

Interest rate swaps are used to hedge the exposure to fair value changes of the Group's fixed rate bonds. Hedge accounting is
applied when hedges meet the qualifying criteria for hedge accounting.

The change in the fair value of the interest rate swap (the hedging instrument) is recognised in profit or loss under Finance
income or Finance costs. The change in the fair value of the hedged item (the bond) attributable to the risk being hedged is
recognised as part of the carrying amount of the hedged item and is also recognised in profit or loss under Finance income or
Finance costs. The gain or loss relating to the ineffective portion is recognised in profit or loss under Finance income or Finance
costs.

The unamortised fair value is recognised in profit or loss if the hedged item is derecognised.
Fair value measurement takes current market data into account. The Group uses valuation techniques that are appropriate in the

circumstances and for which sufficient data are available to measure fair value. Measurement is categorised as Level 2 in the fair
value hierarchy as it is based on directly observable market data.
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4.5 Liquidity risk

Liquidity risk

- low exposure

Liquidity risk results from the Group’s potential inability or difficulty in meeting the contractual obligations associated with its
financial liabilities due to insufficient liquidity

Risk management policy

+ Maintain an appropriate level of short- and long-term liquidity reserves (liquid funds and committed credit facilities)
+ Maintain a smooth maturity profile in terms of different maturities

+ Maintain access to diversified funding sources

+ Maintain a duration of gross debt above 2 years

Mitigation

+ Raising capital is managed centrally by Group Treasury to ensure efficient liquidity management

+ Group Treasury monitors the risk of insufficient liquidity on a daily basis

+ Liquidity is transferred to/from ISS Global A/S, which operates as the Group's internal bank

+ For day-to-day liquidity management cash pools have been established in the majority of the local entities

4.5.1 Financial liabilities
Contractual maturities

Carrying  Contractual <1 1-2 2-3 34 4-5 >5
(DKKm) amount cash flows year  years  years  years years years
2024
Bonds and bank loans 15,877 16,859 4256 3984 4,683 145 3,791 -
Lease liabilities 2,422 2,748 926 663 449 285 166 259
Debt to companies within the ISS Group 205 211 211 - - - - -
Trade payables and other ” 6,087 6,087 6,087 - - - - -
Deirvatives 30 30 30 = = = = =
Total financial liabilities 24,621 25935 11,510 4,647 5132 430 3,957 259
2023
Bonds and bank loans 14,384 14,998 2,725 3905 3852 4516 - -
Lease liabilities 2,282 2,519 1,002 551 370 232 127 237
Debt to companies within the ISS Group 19 20 20 - - - - -
Trade payables and other ” 6,380 6380 6,380 - - - - -
Derivatives 70 70 70 - - - - -
Total financial liabilities 23,135 23,987 10,197 4,456 4222 4,748 127 237

Y Including payable royalties and management fees to ISS World Services A/S and joint taxation contribution.

The contractual maturities of financial liabilities above are based on the undiscounted contractual cash flows, i.e. including
interest payments estimated based on market expectations at 31 December.

The risk implied from the values reflects the one-sided scenario of cash outflows only. Trade payables and other financial
liabilities are mainly used to finance operating assets such as trade receivables and property and equipment.



4.5 Liquidity risk (continued)

Maturity profile
- Nominal values

The maturity profile of the Group's current financing, i.e. issued
bonds, bank loans and committed bank facilities (excluding interest
payments) is illustrated in the chart to the right.

4.5.2 Liquidity reserves
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DKKbn

10.4

2028 2029

mm  Revolving Credit Fadlity (undrawn)

EEN  EMTNs/Bank loans

(DKKm) 2024 2023
Cash and cash equivalents 6,829 6,093
Hereof restricted cash (35) (46)
Unused revolving credit facilities 6,712 6,708
Liquidity reserves 13,506 12,755
Not readily available (751) (686)
Readily available liquidity 12,755 12,069

Cash and cash equivalent reflects the strong liquidity position of the Group. The level is typically highest at 31 December and not

a representative level for the rest of the year.

Restricted cash DKK 35 million of the total cash and cash equivalents at 31 December 2024 was placed on blocked or restricted

bank accounts due to legal cases or tax-related circumstances.

Unused revolving credit facilities The Group has a EUR 900 million committed revolving credit facility maturing in June 2029 with
a one year extension option. In addition, uncommitted credit facilities are available in countries and at Group level, which are not
considered part of the readily available liquidity. At 31 December 2024, these amounted to DKK 4.2 billion of which DKK 0.0

billion was drawn (2023: DKK 3.9 billion of which DKK 0.1 billion was drawn).

Not readily available Cash is considered readily available when upstreaming to the parent company (ISS Global A/S) is possible
within five days. In a number of countries, transfer to ISS Global A/S is assessed to take more than five days due to local

administrative processes, and thus such cash is not deemed readily available.
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4.6 Currency risk

Currency risk
- low exposure

Currency risk arises from changes in exchange rates, and affects the Group's result, investments or value of financial instruments.

The Group's exposure to currency risk on transaction level is low since income, costs and investments are in the same functional
currency country-by-country. Currency risk therefore predominantly arises from funding and investments in subsidiaries.

Risk management policy

+ It is Group policy to pool funding activities centrally and fund investments in subsidiaries through a combination of
intercompany loans and equity

+ Currency risk on intercompany loans is generally hedged against DKK or EUR when exposure exceeds DKK 5 million.
Some currencies cannot be hedged within a reasonable price range why correlation to a proxy currency is considered
and, if deemed appropriate, proxy hedging is applied

+ Exposure to EUR is monitored but not hedged due to the fixed rate exchange policy between DKK/EUR

+ Currency risk on net investments are as a main policy not hedged

Mitigation

+ Currency swaps are used to hedge currency risk on borrowings (external), intercompany balances and long-term
receivables (external)

+ Currency exposure on borrowings (external), intercompany balances and cash and cash equivalents is measured
at least on a weekly basis

4.6.1 Borrowings

Sensitivity

Currency Currency

exposure swaps Exposure, Increase Profit
(DKKm) (nominal) (contractual) net in FX or loss Equity
2024
EUR/DKK (13,736) 10,737 (2,999) 1% (30) (30)
TRY/DKK " 122 156 278 30% 61 83
USD/DKK 902 (1,111 (209) 10% 21 1)
Other/DKK (1,245) 1,544 299 10% 30 30
Total (13,957) 11,326 (2,631)
2023
EUR/DKK (15,320) 8,104 (7,216) 1% (72) (72)
TRY/DKK " 194 67 261 30% 62 78
USD/DKK 972 (1,132) (160) 10% (16) (16)
Other/DKK (1,780) 2,070 290 10% 29 29
Total (15,934) 9,109 (6,825)

" TRY is not hedged du to high costs of hedging.

Foreign currency sensitivity
A change in relevant currencies, with all other variables held constant, would have impacted profit or loss and equity with the

amounts above. The analysis is based on the Group's internal monitoring of currency exposure on borrowings, intercompany
loans, external long-term receivables, as well as cash and cash equivalents.

The impact on profit or loss related to a change in TRY is adjusted for the translation effect related to receivables considered part
of the net investment in Turkiye.



CONSOLIDATED FINANCIAL STATEMENTS 144

4.6 Currency risk (continued)

4.6.2 Translation risk

Impact on profit or loss

In 2024, changes in average FX rates resulted in a decrease in Group revenue of DKK 587 million or 0.7% (2023: decrease of DKK
2,476 million or 3.4%) and a decrease of the Group's operating profit before other items of DKK 73 million or 1.7% (2023: decrease
of DKK 175 million or 4.6%), including the impact of hyperinflation in Turkiye.

Excluding hyperinflation impact in Turkiye, changes in average exchange rates resulted in a decrease in Group revenue of DKK
1,346 million or 1.7% (2023: decrease of DKK 2,320 million or 3.1%) and a decrease of the Group's operating profit before other
items of DKK 109 million or 2.6% (2023: decrease of DKK 157 million or 4.1%).

Change in average FXrates 2024 2023
TRY (29.6%) (30.7%)
GBP 2.8% (1.8%)
CHF 2.1% 3.4%
usD (0.0)% (2.7%)
AUD (0.6%) (6.7%)
NOK (1.8)% (11.4%)
SEK 0.5% (7.2%)
HKD 0.3% (2.7%)
EUR 0.1% 0.2%

() = Weakened against DKK

Foreign currency sensitivity
A 10% change (TRY: 30% and EUR: 1% change) in relevant currencies, with all other variables held constant, would have impacted
profit or loss with the amounts below.

Operating
profit before
(DKKm) Revenue other items Royalty expense
TRY 1,986 132 30
GBP 1,137 47 20
CHF 705 60 12
UsD 662 32 13
AUD 502 43 10
NOK 373 31 7
SEK 311 20 6
HKD 242 16 5
EUR 239 14 4
Other 1,071 46 21

Total 7,228 441 128
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SECTION 5

Tax

5.1 Income tax

5.1.1 Tax expense and effective tax rate

Tax in profit or loss

(DKKm) 2024 2023
Current tax 690 450
Deferred tax (64) 14
Prior year adjustments, net (53) 9)
Income tax 573 455

Effective tax rate

2024 2023
Statutory income tax rate, Denmark 22.0% 22.0%
Foreign tax rate differential, net 04 % 0.0%
Total 22.4% 22.0%
Non-tax-deductible expenses less non-taxable income (2.3)% (0.3)%
Prior year adjustments, net (1.6)% (0.4)%
Change in valuation of tax assets, net (2.0)% (4.8)%
Changes in tax rates 03% 0.4 %
Hyperinflation 0.5% 11%
Other taxes 0.7 % 0.4 %
Effective tax rate 18.0% 18.4%

Development in 2024

Income tax amounted to DKK 573 million (2023: DKK 455 million), resulting in an effective tax rate of 18.0% (2023: 18.4%). The
effective tax rate was favourably influenced by interest limitation rules and release of valuation allowances on deferred tax assets
in Germany, whereas hyperinflation adjustments (IAS 29) in Turkiye impacted negatively.

Non-tax-deductible expenses less non-taxable income comprised various income and expenses. In 2024, the net position was
driven mainly by the positive impact of interest limitation rules in Denmark.

Change in valuation of tax assets, net related mainly to release of valuation allowance on tax losses in Germany due to expected
improvements in future profitability (2023: Netherlands and Germany).

Hyperinflation related to the hyperinflation adjustment in Turkiye.

Other taxes mainly comprised withholding tax, e.g. in Denmark.
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5.1 Income tax (continued)

OECD Pillar Two

The Group is subject to the OECD Pillar Two rules, which aim to ensure that multinational enterprises (MNEs) pay a minimum level
of tax. Denmark, where ISS A/S is incorporated, has enacted Pillar Two legislation, which took effect on 1 January 2024. The Group
applies the IAS 12 exception, allowing it to avoid recognising or disclosing deferred tax assets and liabilities related to Pillar Two
income taxes.

Under the new legislation, the Group will be obligated to pay a top-up tax for any subsidiary that does not meet the Pillar Two
minimum effective tax rate of 15%. However, the new rules include a set of “Transitional Safe Harbor” exemptions that lessen the
requirement to submit a full Pillar Two minimum tax calculation, provided the Group meets at least one of the three Safe Harbor
tests. In 2024, the Group can leverage these Safe Harbor exemptions where it operates based on the tests and no or minimal top-
up tax will need to be paid.

Management has evaluated the impact of the Pillar Two legislation and anticipates that during future years it may increase the
Group's annual effective tax rate by approximately 0.5 to 1.0 percentage points, depending on future developments and the
Group's evolving tax position. This evaluation is based on the current understanding of the legislation and the Group's existing tax
positions. The Group will continue to monitor developments and ensure compliance with the new requirements.



5.2 Deferred tax

5.2.1 Recognised deferred tax
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Assets Liabilities

(DKKm) 2024 2023 2024 2023
Tax losses carried forward 587 561 - -
Goodwill 4 4 420 423
Customer contracts 7 7 255 187
Property and equipment (incl. right-of-use) 151 116 567 471

Provisions, lease and other liabilities 982 918 202 287
Pensions 195 157 97 82
Set-off within legal tax units/jurisdictions (1,105) (847) (1,105) (847)
Total 821 916 436 603
Development

(DKKm) 2024 2023
Liabilities, net at 1 January (313) (361)
Prior year adjustments, net (14) 26
FX adjustments 21 26
Hyperinflation restatement 3 (4)
Acquisitions/divestments, net 19 (2)
Actuarial (gains)/losses on pensions (36) (33)
Reclass to Assets/(Liabilities) held for sale - 21

Tax on profit before tax (64) 14
Liabilities, net at 31 December (384) (313)

Prior year adjustments, net mainly related to adjustment of tax deductions (temporary differences) in the final tax returns.

Acquisitions/divestments, net in 2024 related mainly to adjustments to previous years divestments.

Reclass related to uncertain tax positions being reclassified from deferred tax to tax payables due to changed presentation.

5.2.2 Unrecognised deferred tax assets

At 31 December 2024, the Group had unrecognised deferred tax assets which comprised tax losses carried forward and other

deductible temporary differences of DKK 952 million (2023: DKK 1,032 million) mainly related to Germany.
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5.2 Deferred tax (continued)

Accounting estimates

Deferred tax assets relating to tax losses carried forward are recognised, when management assesses that these can be offset
against positive taxable income in the foreseeable future. The assessment is made at the reporting date taking into account the
impact from limitation in interest deductibility and local tax restrictions in utilisation of tax losses. Future taxable income is based
on financial forecasts approved by management and expectations for operational development, mainly in terms of organic growth
and operating margin, i.e. the cash flow projections made for the purpose of the Group's impairment tests, see 3.2, Impairment
tests. These represent management's best estimates, but are by nature associated with significant uncertainty.

Uncertain tax positions As part of operating a global business, disputes with tax authorities around the world may occur.
Management periodically evaluates positions taken in tax returns with respect to situations where applicable tax regulation is
subject to interpretation and considers whether it is probable that a tax authority will accept an uncertain tax treatment. The
possible outcome of uncertain tax positions is measured based on management'’s best estimate of the amount required to settle
the obligation and recognised in tax payables or income tax depending on the tax position.

Management believes that the provisions made are adequate. However, the actual obligations may deviate as they depend on the
result of litigations and settlements with the relevant tax authorities.

Accounting policy

Deferred tax is provided using the liability method on temporary differences between tax bases of assets and liabilities and their
carrying amounts, except for goodwill which is not deductible for tax purposes. Where alternative taxation rules can be applied to
determine the tax base, deferred tax is measured according to management’s intended use of the asset or settlement of the
liability.

Deferred tax is measured according to the taxation rules and tax rates in the respective countries applicable at the reporting date
when the deferred tax becomes current tax.

Deferred tax assets, including the tax base of tax loss carry forwards, are recognised in non-current assets at the expected value of
their utilisation, either as a set-off against tax on future income, or as a set-off against deferred tax liabilities in the same legal tax
entity and jurisdiction.

The Group has applied the mandatory exception for recognition and disclosure of deferred tax assets and liabilities arising from
Pillar Two Income taxes.
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SECTION 6

Remuneration

6.1 Management remuneration

6.1.1 Key management personnel

The management team of the ISS Global Group formally consists of the Executive Management and the Board of Directors of ISS
Global A/S. Members of the management team are not separately remunerated for their duties performed in the ISS Global
Group.

As the ISS Global Group has no operating activities independently of the 1SS A/S Group, it relies on the management team of the
ISS A/S Group who has authority and responsibility for planning, implementing and controlling the ISS Global Group's activities.
Consequently, key management personnel of the ISS A/S Group is also considered key management personnel of the ISS Global
Group.

Remuneration to key management personnel of the ISS A/S Group is specified below:

EGM
Corporate
Senior
(DKK thousand) Board EGMB Officers
2024
Base salary and non-monetary benefits 9,121 11,776 38,523
Annual bonus (STIP) - 10,733 21,556
Sign-on bonus - 1,552 -
Pensions = 1,113 2,086
Share-based payments - 5117 13,943
Severance payments 257 = 1,461
Total 9,378 30,291 77,569
2023
Base salary and non-monetary benefits 9,176 13,484 50,671
Annual bonus (STIP) - 7176 15,709
Sign-on bonus - - 11,658
Pensions - 386 3,916
Share-based payments " - (4,603) 18,664
Severance payments - - 16,161
Total 9,176 16,443 116,779

YIncluding a cost reversal of DKK 7 million due to forfeited PSUs as the Group CEO Jacob Aarup-Andersen left ISS.

On 3 June 2024, Mads Holm joined ISS as Group CFO. In the period until 31 July 2024, the EGMB comprised only one member, the
Group CEO.

Remuneration policy is described in the Remuneration report which is available at http://inv.issworld.com/iss-remuneration-
reports.
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6.2 Share-based payments

To drive delivery of long-term financial results, retention of leaders and alignment to shareholder value creation, the Group has
implemented two share-based incentive programmes (SIP):

A long-term incentive programme (LTIP)
special incentive programme (SIP)

6.2.1 Long-term incentive programme

Members of the EGM and other senior officers of the Group are granted a number of performance share units (PSUs) under the
annual LTIP. Participants are compensated for any dividend distributed between time of grant and time of vesting. Upon vesting,
each PSU entitles the holder to receive one share at no cost.

Subject to certain criteria, the PSUs will vest after three years.

In 2024, the ISS A/S Group recognised a cost of DKK 93 million (2023: DKK 72 million) of which DKK 5 million (2023: DKK (5)
million) were recognised in ISS A/S and DKK 37 million (2023: DKK 34 million) were recognised in ISS World Services A/S (see
overview below for PSUs and overview in 6.2.2, Special incentive programmes (SIP) for RSUs).

Fair value and profit or loss impact LTIP 2021 " LTIP 2022 LTIP 2023 LTIP 2024
Fair value (DKKm)

At grant date 116 129 116 113
At 31 December 2024 - 93 95 105

Profit or loss impact (DKKm)

Recognised in 2024 7 35 26 21

Not yet recognised - 4 29 62
PSUs and participants (number)

Participants 122 140 147 132
PSUs granted 1,362,540 1,448,791 1,011,072 1,171,299
PSUs expected to vest (of outstanding PSUs), % 64% 75% 44% 51%

DVested in March 2024.

Fair value assumptions LTIP 2021 LTIP 2022 LTIP 2023 LTIP 2024
At the time of grant

Share price, DKK " 111-153 117-153 122-153 124-127
Expected volatility ? 41.2% 42.3% 33.8% 32.8%
Expected life of grant, years 3 3 3 3
Risk-free interest rate * (0.6)%-0.9% (0.1%)-1.5% 1.0%-3.1% 0.8%-4.2%

"'Based on five-day average.

Y Based on observable market data for peer groups.
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6.2 Share-based payments (continued)

Vestign criteria
The vesting criteria are total shareholder return (TSR), measured relative to peer group performance, and earnings per share
(EPS).

The weight of the individual criteria are:
+ TSR: 40%

* EPS: 40%

- Service-based objective: 20%

TSR performance criteria

Threshold Vesting TSR

Below threshold 0% Balow median of peers
Threshold 25% At median of peers

Maximum 100 % At upper quartile of peers or batter

TSR peers are the Nasdag Copenhagen OMX C25 and a peer group of
comparable international sevice companies.

TSR peers are the Nasdaq Copenhagen OMX C25 and a peer group of comparable international service companies.

Vested programmes

In March 2024, the LTIP 2021 programme vested. Based on the annual EPS and TSR performances for 2021, 2022 and 2023, 64%
of the granted PSUs vested at a weighted average price of DKK 126 at the date of exercise. After this vesting, no further PSUs are
outstanding under the LTIP 2021 and the programme has lapsed.

Furthermore, in March 2025, the PSUs granted under LTIP 2022 will vest with 75% based on the annual EPS and TSR
performances for 2022, 2023 and 2024.



6.2 Share-based payments (continued)
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Outstanding PSUs EGM

Corporate Other

Senior senior

LTIP 2021 (vested in 2024) EGMB Officers officers Total
At 1 January 2023 148,297 185,756 759,596 1,093,649
Granted 451 18,857 26,414 45,722
Forfeited (118,308) - (50,695) (169,003)
Transferred - (57,053) 57,053 -
Outstanding at 31 December 2023 30,440 147,560 792,368 970,368
Exercised (19,631) (95,162) (510,920) (625,713)
Expired (10,809) (52,398) (281,448) (344,655)
Outstanding at 31 December 2024 - - - -
LTIP 2022 (vesting in 2025)
At 1 January 2023 139,713 237,859 842,534 1,220,106
Granted 516 17,149 57,460 75,125
Forfeited (105,396) (6,085) (102,561) (214,042)
Transferred - (58,320) 58,320 -
Outstanding at 31 December 2023 34,833 190,603 855,753 1,081,189
Granted 646 3,536 15,629 19,811
Forfeited = (13,648) (27,653) (41,301)
Outstanding at 31 December 2024 35,479 180,491 843,729 1,059,699
LTIP 2023 (vesting in 2026)
Granted 47,698 191,237 755,981 994,916
Forfeited - (17,357) (100,948) (118,305)
Transferred - (30,068) 30,068 -
Outstanding at 31 December 2023 47,698 143,812 685,101 876,611
Granted 883 2,668 12,605 16,156
Forfeited - (13,823) (48,084) (61,907)
Outstanding at 31 December 2024 48,581 132,657 649,622 830,860
LTIP 2024 (vesting in 2027)
Granted 115,713 163,197 892,389 1,171,299
Forfeited = (19,452) (60,697) (80,149)
Outstanding at 31 December 2024 115,713 143,745 831,692 1,091,150
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6.2 Share-based payments (continued)

6.2.2 Special incentive programmes (SIP)

The Group has a Special Incentive Programme (SIP) under which Restricted Share Units (RSUs) are granted to certain EGM
members and Other senior officers of the Group. Subject to individual service criteria, the RSUs will vest after 1.5 years. Upon
vesting, each RSU entitles the holder to receive one share at no cost.

In 2024, a total of 72,772 RSUs were granted to the new Group CFO and certain Other Senior Officers under the SIP 2024
programme.

Fair value and profit or loss impact SIP 2023 SIP 2024

Fair value (DKKm)
At grant date 1 9
At 31 December 2024 1 9

Profit or loss impact (DKKm)
Recognised in 2024 1
Not yet recognised - 6

RSUs and participants (number)

Participants 4 6
RSUs granted 10,365 72,772
Expected to vest (of outstanding RSUs), % 100% 100%
Fair value assumptions SIP 2023 SIP 2024

At the time of grant
Share price, DKK 122 124-127
Expected life of grant, years 1.5 1.5

Vested programmes
No SIP programmes have vested in 2024.

In March 2025, the RSUs granted under the SIP 2023 programme will vest 100% subject to achievement of individual service
criteria.
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6.2 Share-based payments (continued)

Outstanding RSUs

Other

senior
SIP 2023 (vested in 2025) EGMB officers Total
Granted - 10,178 10,178
Outstanding at 31 December 2023 - 10,178 10,178
Granted 187 187
Outstanding at 31 December 2024 - 10,365 10,365
SIP 2024 (vesting in 2026)
Granted 3,003 69,769 72,772
Outstanding at 31 December 2024 3,003 69,769 72,772

Accounting policy

The value of services received in exchange for granted performance-based share units (PSUs) and restricted share units (RSUs)
are measured at fair value at the grant date and recognised in employee costs over the vesting period with a corresponding
increase in debt to ISS A/S.

The fair value of granted PSUs under the long-term incentive programme is measured using a generally accepted valuation
model taking into consideration the terms and conditions upon which the PSUs were granted including market-based vesting
conditions (Total Shareholder Return (TSR)), see Vesting criteria in 6.2.1. Fair value assumptions are disclosed in the tables in 6.2.1
and 6.2.2.

On initial recognition, an estimate is made of the number of PSUs and RSUs expected to vest. The estimated number is revised for
changes in the number of PSUs and RSUs expected to vest due to non-market based vesting conditions.
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SECTION 7

Other required disclosures

7.1 Pensions and similar obligations

7.1.1 Pension schemes
The Group has a significant number of pension schemes with different characteristics. The majority of the schemes are defined
contribution plans, but in a number of countries, the Group is also party to defined benefit plans.

Defined contribution plans

Under these schemes contributions are paid to a publicly or privately administered pension plans. The Group has no further
payment obligations once the contributions have been paid. In 2024, contributions amounted to DKK 1,243 million (2023: DKK
1,156 million), or 84% of the Group's pension costs (2023: 83%).

Defined benefit plans

Under these schemes the obligation towards the employees and risk associated with future developments in salary, interest rate,
inflation, mortality, etc. rests with the Group. The plans are primarily based on years of service, and benefits are determined on the
basis of salary and position.

The majority (93%) of the obligations are funded with assets placed in independent pension funds. In some countries, primarily
Turkiye, Sweden, Hong Kong and Mexico, the obligation is unfunded. For unfunded plans, the obligation amounted to DKK 728
million or 7% of the present value of the total gross obligation (2023: DKK 665 million or 8%).

Multiemployer pension plans

In the US and the Netherlands, the Group participates in multiemployer pension schemes that by nature are defined benefit plans.
Due to the unavailability of necessary information, including information on surplus or deficit if any, from the relevant funds, the
Group account for the schemes as defined contribution plans.

In 2024, the Group contributed DKK 74 million (2023: DKK 64 million) to multiemployer pension plans of which DKK 32 million
(2023: DKK 27 million) related to the Netherlands and DKK 42 million (2023: DKK 37 million) to the US. In total, these corresponded
to 6% of the Group's total contribution to defined contribution plans (2023: 6%).

7.1.2 Major defined benefit plans
The Group's largest defined benefit plans:

Switzerland

Participants are insured against the financial consequences of:
* retirement;

- disability; and

+ death

The pension plans guarantee a minimum interest credit and fixed conversion rates at retirement and include a risk-sharing
element between ISS and the plan participants.

Contributions are paid by both ISS and the employees and the plans must be fully funded. In case of underfunding, recovery
measures must be taken, such as additional financing from ISS or from ISS and the employees, reduction of benefits or a
combination of both.

Germany

Participants are insured against the financial consequences of:
* retirement;

- disability; and

+ death

The majority of the pension plans guarantee a life-long monthly pension payment after retirement. Most of the plans are closed for
new entrants. Contributions are paid by ISS, and the plans do not include a risk-sharing element.
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7.1 Pensions and similar obligations (continued)

UK

Participants are insured against the financial
consequences of:

* retirement; and

+ death

The pension plans guarantee a defined benefit pension at retirement on a final salary basis, but do not provide any insured
disability benefits. The majority of the plans does not include a risk-sharing element between ISS and the plan participants.

7.1.3 Defined benefit plans, net obligation

2024 2023
Obligation  Plan assets Obligation  Plan assets

(DKKm) (present value) (fair value) Total (present value) (fair value) Total
At 1 January 8,755 9,338 (583) 7,953 8,663 (710)
Current service costs 208 = 208 199 - 199
Interest on obligation/plan assets 216 183 33 257 233 24
Past service costs (2) - (2) 18 - 18
Recognised in profit or loss 422 183 239 474 233 241
Remeasurement (gain)/loss:

Demographic assumptions (13) - (13) (7) - (7)

Financial assumptions 254 = 254 399 - 399

Experience adjustments (39) = (39) 90 - 90

Return on plan assets - 62 (62) - 20 (20)
Asset ceiling = (28) 28 - 299 (299)
Recognised in Other comprehensive income 202 34 168 482 319 163
FX adjustments (65) (58) (7) 328 501 (173)
Contributions, plan participants 179 179 - 173 173 -
Contributions, employer - 237 (237) - 260 (260)
Benefits paid (548) (470) (78) (605) (512) (93)
Asset ceiling - 28 (28) - (299) 299
Acquisitions/divestments, net 150 165 (15) - - -
Reclass 641 355 286 (50) - (50)
Other changes 357 436 (79) (154) 123 (277)
At 31 December 9,736 9,991 (255) 8,755 9,338 (583)
Recognised in the statement of financial position
(DKKm) 2024 2023
Carrying amount of defined benefit plans (255) (583)
Accumulated impact from asset ceiling ” 1,207 1,172
Defined benefit obligation, net ? 952 589
Other long-term employee benefits 364 546
Pensions and similar obligations 1,316 1,135

"ncluding an FX adjustment on the opening balance of DKK 7 million (2023: DKK 119 million).
2 Including an asset of DKK 391 million (2023: DKK 326 million) related to defined benefit plans in the UK.
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7.1 Pensions and similar obligations (continued)

Development in 2024

The net pension liability increased by DKK 363 million in 2024, mainly due to a prior year adjustment in Germany, see 7.1.4 below.
Additionally, the net impact from actuarial calculations was a loss of DKK 168 million, mainly stemming from actuarial losses of DKK
254 million due to decreased discount rates (financial assumptions), primarily in Switzerland. This was partly offset by a net positive
return on plan assets of DKK 62 million as market conditions for our plan assets in Switzerland (mainly listed shares and bonds)
improved compared to 2023, resulting in a gain of DKK 212 million. However, in the UK a loss on plan assets of DKK 157 million
was realised and thus significantly reducing the positive impact.

In recent years, we have experienced strong asset returns and actuarial gains, which led to a significant surplus on the major plans
in Switzerland and the UK. Due to surplus restrictions (ISS does not have access to the overfunding), a significant asset ceiling has
been recognised in prior years. In 2024, the net change in the asset ceiling was an increase of DKK 28 million (2023: decrease of
DKK 299 million) resulting in an accumulated impact from the asset ceiling of DKK 1,207 million by the end of 2024 (2023: DKK
1,172 million).

Contributions in 2024
In 2024, the Group contributed DKK 315 million to defined benefit plans (2023: DKK 353 million). The Group expects to contribute
DKK 318 million in 2025.

7.1.4 Reimbursement rights in Germany

In 2024, the contractual terms of a specific pension plan in Germany were reassessed, which resulted in recognition of a gross
obligation of DKK 641 million, plan assets of DKK 355 million and a reimbursement right of DKK 286 million. The reimbursement
right does not qualify for recognition as a plan asset and has therefore been reported in Other financial assets. The net impact of
the adjustment on the Group's balance sheet is neutral.

Accounting estimates

Actuarial calculations and valuations are performed annually for all major plans. The present value of defined benefit obligations is
determined based on country-specific assumptions about the future development in variables such as salary levels, interest rates,
inflation, mortality and guaranteed benefits. Assumptions are assessed at the reporting date.

The discount rates used for calculating the present value of expected future cash flows are based on the market yield of high-
quality corporate bonds or government bonds with a maturity approximating to the terms of the defined benefit obligations.
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7.1 Pensions and similar obligations (continued)

Accounting policy

Defined contribution plans The Group's contributions are recognised in Employee costs when the related service is provided.

Defined benefit plans The Group's net obligation is calculated by a qualified actuary using the projected unit credit method,
separately for each plan by estimating the amount of future benefits that employees have earned in return for their service in the
current and prior periods. The present value less the fair value of plan assets is recognised in Pensions and similar obligations. If
the calculation results in a net asset, the asset is recognised if it offsets refunds from or leads to reduced future contributions to
the plan. Consideration is given to applicable minimum funding requirements.

Pension costs are calculated based on actuarial estimates and financial expectations at the beginning of the year. Service costs are
recognised in Employee costs and net interest is recognised in Finance costs. Remeasurements (actuarial gains/losses), comprising
the differences between the expected development in pension assets and liabilities and the realised amounts at the reporting date
as well as the effect of asset ceiling are recognised in other comprehensive income.

When the benefits are changed or a plan is curtailed, the resulting change in benefits that relates to past service or the gain or loss
on curtailment is recognised in Employee costs. Gains and losses on settlements are recognised when incurred.

The aggregated value of unfunded plans is presented as a net liability and the aggregated value of funded plans are presented as
a net asset.

Multiemployer plans The Group does not have the necessary information to account for the schemes as defined benefit plans, and
they are therefore accounted for as defined contribution plans.

Other long-term employee benefits are calculated as defined pension plans, except that actuarial gains and losses are recognised
in Employee costs. Other long-term employee benefits comprise jubilee benefits, long-service or sabbatical leave, etc.
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7.1 Pensions and similar obligations (continued)

7.1.5 Plan assets

Switzer- Ger-

(DKKm) land UK many Other Total
2024
Investment funds:

Listed shares " 3,036 , . . 3,036

Corporate bonds " 1,738 - - - 1,738

Property 1,729 - - - 1,729

Other 1,209 23 40 - 1,272
Corporate bonds - 700 159 - 859
Government bonds - 362 - - 362
Cash/cash equivalents 235 123 (N - 369
Insurance contracts 226 - - 156 382
Listed shares " - 1 113 - 114
Other - - 88 42 130
Total 8,173 1,209 411 198 9,991
2023
Investment funds:

Listed shares " 2,926 - - - 2,926

Corporate bonds " 1,755 . B , 1,755

Property 1,781 - - - 1,781

Other 1,076 302 - - 1,378
Corporate bonds - 544 - - 544
Cash/cash equivalents 41 250 - - 291
Insurance contracts 258 - - 139 397
Listed shares " - 1 - - 1
Other - 186 47 32 265
Total 7,837 1,283 47 171 9,338

YTraded in active markets (listed).

The majority of the Group's pension obligations are funded with assets placed in independent pension funds (unlisted), mainly in
Switzerland, the UK and Germany.

Plan assets are predominantly placed in investment funds that invest in listed shares, corporate bonds, property or other, such as
investments in infrastructure and energy projects and senior loans.
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7.1.6 Actuarial assumptions
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2024 2023

CHF GBP EUR Other CHF GBP EUR Other

Discount rates 1.0% 5.5-5.6% 3.5-42%  3.0-28.5% 1.5% 4.5% 3.3-43%  5.7-26.6%
Salary increase 1.0% 0.0-5.0% 0.0-32%  2.0-25.0% 1.1% 0.0-3.1% 0.0-3.6%  3.0-24.3%
Pension increase 0.0% 2.7-3.0% 0.0-1.9% 0.0-1.9% 0.0% 2.6-3.0% 0.0-2.8% 0.0-1.8%
Price inflation 1.0% 2.5-2.8% 0.0-2.2% 0.0-3.5% 1.0% 2.4-2.6% 0.0-2.6% 0.0-3.5%

Sensitivity analysis

The sensitivities related to significant actuarial assumptions used in the calculation of the defined benefit obligation in terms of
estimated increase/(decrease) in the obligation are illustrated below.

The analysis is based on changes in assumptions, with all other variables held constant, that the Group considered to be
reasonably possible at the reporting date.

2024 2023
(DKKm) +0.5% -0.5% +0.5% -0.5%
Discount rate 421) 491 (376) 409
Price inflation 82 (37) 64 (55)
Salary increase 98 (61) 76 (76)
Pension increase 259 (213) 241 (236)
+1 year -1 year +1 year -1 year
Life expectancy 206 (166) 147 (144)
Duration
The estimated weighted average duration of the defined benefit obligation was 10 years (2023: 9 years) and is split into:
(Years) 2024 2023
Active employees 9 8
Retired employees 12 12
Deferred vested " 15 15
Total employees 10 9

" The impact from deferred vested on total estimated weighted average duration is minor due to the fact that deferred vested make up less than

2% of the participants, and do not exist in many of the shorter duration plans.
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7.2.1 Impact on the consolidated financial statements
Inflation restatement,
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in year

Total Retrans- Total

(excl. Non- Profit lation adjust-
(DKKm) IAS 29) monetary or loss (YE FX) ments Total
2024
Profit or loss
Revenue 83,026 - 943 (187) 756 83,782
Operating profit before other items 4,889 (78) 80 (14) (12) 4,877
Operating profit 3,572 (99) 79 (14) (34) 3,538
Net profit 2,550 (3) - (0) (3) 2,547
Financial ratios
Organic growth (non-IFRS) 6.3% - - - - 6.3%
Operating margin (non-IFRS) 5.9% (0.1%) 0.0% 0.0% (0.1%) 5.8%
Cash flows
Operating activities 3,529 - - (2) (2) 3,527
Investing activities (1,413) - - 1 1 (1,412)
Financing activities (1,334) - - 5 5 (1,329)
Free cash flow (non-IFRS) 1,915 - - 1 1 1,916

Total Inflation
(excl. restatement,

(DKKm) IAS 29) accumulated Total
2024
Financial position
Goodwill 14,928 992 15,920
Other intangible assets 1,307 405 1,712
Right-of-use assets, property and equipment 3,233 134 3,367
Total assets 48,022 1,531 49,553
Other comprehensive income " (942) 1,299 357
Other equity elements 9,577 96 9,673
Total equity 8,635 1,395 10,030
Deferred tax liabilities 300 136 436
Total equity and liabilities 48,022 1,531 49,553

in year impact of restatement amounts to DKK 477 million (2023: DKK 467 million).

Development in 2024

In 2024, the impact of hyperinflation restatement on our three key KPIs, i.e. organic growth (non-IFRS), operating margin (non-
IFRS) and free cash flow (non-IFRS) continued to be immaterial.

The Group's financial position continued to be significantly impacted. At 31 December 2024, goodwill had increased by DKK 992
million (2023: DKK 732 million), customer contracts had increased by DKK 405 million (2023: DKK 295 million) and equity had
increased by DKK 1,395 million (2023: DKK 1,035 million) (accumulated hyperinflation adjustment impacts).

During the year, the inflation rate decreased to 44.38% (2023: 64.77%) and the exchange rate for TRY/DKK decreased from 22.82
in the beginning of the year to 20.30 in December 2024, leading to an average rate of 20.97 (2023: 29.80).
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Inflation restatement,
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in year
Total Retrans-
(excl. Non- Profit lation Total

(DKKm) IAS 29) monetary or loss (YEFX) adjustments Total
2023
Profit or loss
Revenue 78,704 - 1,130 (1,132) (2) 78,702
Operating profit before other items 4,198 (58) 90 (80) (48) 4,150
Operating profit 2,942 (73) 90 (78) (61) 2,881
Net profit 285 22 - (16) 6 291
Financial ratios
Organic growth (non-IFRS) 9.7% - - - - 9.7%
Operating margin 5.3% (0.1%) 0.1% 0.0% 0.0% 5.3%
Cash flows
Operating activities 3,325 - - (41) 41) 3,284
Investing activities (901) - - 9 9 (892)
Financing activities (1,311) - - 17) 17) (1,328)
Free cash flow (non-IFRS) 1,835 - - (16) (16) 1,819

Total Inflation

(excl. restatement,
(DKKm) IAS 29) accumulated Total
2023
Financial position
Goodwill 14,389 732 15,121
Other intangible assets 1,153 295 1,448
Right-of-use assets, property and equipment 2,945 109 3,054
Total assets 43,630 1,136 44,766
Other comprehensive income (1,127) 936 (191)
Other equity elements 7,218 99 7,317
Total equity 6,091 1,035 7,126
Deferred tax liabilities 502 101 603
Total equity liabilities 43,630 1,136 44,766
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7.2 Hyperinflation in Turkiye (continued)

Accounting policy

Inflation restatement
The financial statements of ISS Turkiye based on historical costs are restated for inflation to reflect the purchasing power at the
reporting date using the consumer price index.

Non-monetary items such as goodwill, customer contracts, right-of-use assets, property and equipment and deferred tax, are
restated for the effect of inflation based on changes in the price index for the period from initial recognition to 31 December
2024 or to the date of disposal, where relevant. The restatement was made effective from the time, the items were initially
recognised, which was no earlier than 2005, when ISS first entered Turkiye through an acquisition. The restatement effect
related to prior years is recognised in Other comprehensive income and current year effect is recognised in Finance income and
costs.

Management assesses whether the restatement of non-monetary items represents an indication of impairment to ensure that
the restated amounts do not exceed the recoverable amounts of the assets, see 3.2, Impairment tests.

Monetary items such as receivables, payables and borrowings are not restated as these items already reflect the purchasing
power at the reporting date.

Equity includes the opening effect of restating non-monetary items. The restatement effects based on in-year changes in the
price index are recognised in other comprehensive income with set-off within finance income or costs in profit or loss.

Profit or loss transactions are restated to reflect changes in the price index from the time of transaction to the end of the
reporting period except for depreciation and amortisation, which are recalculated based on the inflation-adjusted carrying
amounts. The restating gain or loss is recognised in finance income or costs, except for the tax effect, which is recognised in
income tax.

Cash flow statement Operating profit before other items includes a non-cash effect from the inflation restatement, and is
eliminated in the line Non-cash items related to hyperinflation.

Price index

Restatement for hyperinflation of the financial statements of ISS Turkiye is based on the development in the consumer price
index provided by the Turkiyish Statistical Institute calculated as an average year to date conversion factor. For 2024, the inflation
rate in TUrkiye was 44.38% (2023: 64.77%). In 2024, the conversion factor was 17% (2023: 31%).

Retranslation from TRY to DKK

The financial statements of ISS Turkiye, including effects of inflation restatement, are translated into DKK applying the TRY/DKK
exchange rate at the reporting date as opposed to the Group's normal practice of translating the profit or loss using the
exchange rate at the transaction date or an average exchange rate for the month.

The TRY/DKK exchange rate decreased from 22.82 at the beginning of 2024 to 20.30 at 31 December 2024. The average rate was
20.97 (2023: 29.80).
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7.3 Related parties

Parent and ultimate controlling party

The sole shareholder of ISS Global A/S, ISS World Services A/S has controlling influence in the Group and is wholly owned by ISS

A/S (the ultimate parent).

Key management personnel

The Board of Directors (Board) and the Executive Group Management (EGM) of ISS A/S are considered the Group's key

management personnel as defined in 6.1, Management remuneration.

Apart from remuneration, including share-based incentive programmes, there were no significant transactions with members of

the Board and the EGM in 2024.

7.4 Fees to auditors

(DKKm) 2024 2023
Statutory audit 51 60
Other assurance services 5 1
Tax and VAT advisory services 2 6
Other services 3 8
Total 61 75

Fees for services other than the statutory audit of the financial statements provided by PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab, Denmark mainly consist of other assurance opinions including limited assurance on the sustainability

statement and agreed-upon procedures.

Other assurance services comprised work related to the interim financial statements and other assurance services. The increase

compared to 2023 related to ESG.

Tax and VAT advisory services mainly related to tax compliance services.

Other services mainly related to software implementation services.

7.5 Subsequent events

No events have occurred subsequent to 31 December 2024, which are expected to have a material impact on the consolidated

financial statements.
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SECTION 8

Basis of preparation

This section includes material accounting policies of a more general nature relevant for the understanding of the basis for
preparation of the Group's consolidated financial statements. Material accounting policies for specific accounting items are
included in the relevant notes to the consolidated financial statements. A list of the notes is presented on p. 86.

Changes in accounting policies
In 2024, no changes with material effect on recognition and measurement were implemented.

8.1 Other material accounting policies

ISS Global A/S's bonds are listed on Luxembourg Stock Exchange. The consolidated financial statements of ISS Global A/S for the
year ended 31 December 2024 comprise ISS Global A/S and its subsidiaries (collectively, the Group). Significant subsidiaries are
listed in 8.4, Group companies.

The 2024 Annual Report for ISS Global A/S was discussed and approved by the Executive Management and the Board of Directors
on 11 March 2025 and issued for approval at the subsequent annual general meeting on 11 April 2025.

Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with IFRS Accounting Standards as
adopted by the EU and additional requirements of the Danish Financial Statements Act (class D). In addition, the consolidated
financial statements have been prepared in compliance with the IFRS Accounting Standards issued by the IASB.

The consolidated financial statements have been prepared on the basis that the Group will continue to operate as a going
concern.

The consolidated financial statements are presented in Danish kroner (DKK), which is ISS Global A/S's functional currency. All
amounts have been rounded to nearest DKK million (DKKm), unless otherwise stated.

Fair value measurement and disclosure

Items are measured at historical cost, except for plan assets under defined benefit plans, derivatives and contingent consideration
that are measured at fair value. Fair value measurements are categorised within the fair value hierarchy and disclosed in the
relevant notes.

For the purpose of fair value disclosures, management has assessed that the fair values of cash and cash equivalents, trade
receivables, trade payables and other current and non-current financial assets and liabilities approximates their carrying amount
largely due to the short-term nature of these items.

The fair value of borrowings, including methods and assumptions used to estimate the fair value, are disclosed in 4.2.1,

Materiality
The consolidated financial statements separately present items or groups of items that are considered material. In addition,

information that is considered material, either individually or in combination with other information, is disclosed.

Materiality is judged by reference to the size and nature of the item, either individually or combined. The deciding factor is
whether the omission or misstatement could, individually or collectively, influence the economic decisions made by the primary
users on the basis of the consolidated financial statements.
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8.1 Other material ccounting policies (continued)

Basis of consolidation

The consolidated financial statements comprise ISS Global A/S and entities controlled by ISS Global A/S. Consolidation is
performed after elimination of intra-group balances, income and expenses. Unrealised losses are eliminated in the same way as
unrealised gains, but only to the extent that there is no evidence of impairment.

By virtue of agreement certain non-controlling shareholders are only eligible of receiving benefits from their non-controlling
interest when 1SS as controlling shareholder has received their initial investment and compound interest on such. In such
instances the subsidiaries’ result and equity are fully allocated to ISS until the point in time where ISS has recognised amounts
exceeding their investment including compound interest on such.

Foreign currency
Transactions in currencies other than the functional currency of the respective Group companies are considered transactions
denominated in foreign currencies.

On initial recognition, foreign currency transactions are translated to the functional currencies of the Group companies at the
exchange rates at the transaction date. Translation differences between the exchange rates at the transaction date and the date
of payment are recognised in Finance income or Finance costs.

Monetary items denominated in foreign currencies are translated at the exchange rates at the reporting date. The difference
between the exchange rates at the reporting date and at the transaction date or the exchange rate used in the latest financial
statements is recognised in Finance income or Finance costs.

On recognition in the consolidated financial statements of Group companies with a functional currency other than DKK, except for
companies operating in hyperinflationary environments, the statements of profit or loss and statement of cash flows are
translated at the average exchange rates for the period and the statements of financial position are translated at the exchange
rates at the reporting date. Foreign exchange adjustments arising on translation of the opening balance of equity of foreign
entities and on translation of receivables considered part of the net investment in the entity and on translation of the profit or loss
statements from the exchange rates at the transaction date to the exchange rates at the reporting date are recognised in other
comprehensive income. However, if the foreign entity is a non-wholly owned subsidiary, the relevant proportion of the translation
difference is allocated to the non-controlling interest.

8.2 In-year changes
Changes in accounting policies

From 1 January 2024, the Group has adopted certain new and amended standards with no significant impact on recognition and
measurement.

The Group is within the scope of the Pillar Two rules applying from 1 January 2024. For a description of Pillar Two, see 5.1, Income
tax.
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8.3 New regulations

IASB issued certain amended standards and interpretations, that are not mandatory for the consolidated financial statements of
the Group at 31 December 2024. The Group expects to adopt the new standards and interpretations when they become
mandatory.

Based on the current business setup and level of activities, none of these standards and interpretations are expected to have a
material impact on the recognition and measurement in the consolidated financial statements.

The standard below will impact presentation and the definition of certain required subtotals.

IFRS 18: Presentation and Disclosure in Financial statements
From 1 January 2027, IFRS 18 will replace IAS 1, introducing new requirements that will help to achieve comparability of financial
performance of similar entities and provide more relevant information and transparency to users.

Even though IFRS 18 will not impact the recognition and measurement of items, its impact on presentation (including definition of
certain required subtotals) and disclosures is expected to be pervasive, in particular those related to the statement of profit or
loss and providing management-defined performance measures within the financial statements. The key new concepts

+ the structure of the statement of profit or loss;

+ required disclosures in the financial statements for certain profit or loss performance measures that are reported outside an
entity’s financial statements (that is, management-defined performance measures); and

- enhanced principles on aggregation and disaggregation which apply to the primary financial statements and notes in general

ISS has not yet analysed the impact of the new standard, but will do so in due course.
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Below the Group's significant subsidiaries and joint ventures are presented per region. Together these are referred to as

"Companies within the ISS Group".

Northern Europe

Denmark (ISS A/S's country of domicile)
ISS Facility Services A/S

ISS Finance B.V.

ISS Global Management A/S

ISS Holding France A/S

ISS Lending A/S

Belgium & Luxembourg

ISS Catering N.V.

ISS Facility Services N.V.

ISS Reception & Support Services N.V.
ISS Facility Services S.A.

ISS Luxinterim SARL

Finland
ISS Palvelut Holding Oy
ISS Palvelut Oy

Netherlands

[SS Catering Services B.V.

ISS Holding Nederland B.V.

ISS Integrated Facility Services B.V.
ISS Nederland B.V.

Norway

ISS Holding AS

ISS Management AS

ISS Facility Services AS

ISS Serveringspartner AS
ISS Service Management AS

Poland
ISS Facility Services Sp. Z.0.0.
ISS World Services Poland Sp. Z.0.0

Sweden

ISS Facility Services Holding AB
[SS Facility Services AB

ISS Palvelut Holding AB

UK & Ireland

ISS UK Holding Limited
ISS UK Limited

ISS Facility Services Ltd.
ISS Mediclean Ltd

ISS Ireland Ltd.

100%
100%
100%
100%
100%

100%
100%
100%
100%
100%

100%
100%

100%
100%
100%
100%

100%
100%
100%
100%
100%

100%
100%

100%
100%
100%

100%
100%
100%
100%
100%

4)
4)
4)

4)

Central & Southern Europe

Austria

Integrated Service Solutions, S.L.
ISS Facility Services, S.A.
UTE-HOSPITALES S.A.S

Gelim Madrid, S.A.

Germany

ISS Automotive Services GmbH

ISS Facility Services Holding GmbH
ISS Integrated Facility Services GmbH
ISS Energy Services GmbH

ISS Communication Services GmbH
ISS Pluralis GmbH

Hungary
ISS International Hungary Kft

Italy
ISS Facility Services S.r.l.

Portugal
ISS Tech Portugal, Unipessoal Lda.

Romania
ISS Romania Group S.R.L.
ISS Facility Services International S.R.L

Spain

Integrated Service Solutions, S.L.
ISS Facility Services, S.A.
UTE-HOSPITALES S.A.S

Gelim Madrid, S.A.

Switzerland
ISS Facility Services AG
ISS Schweiz AG

Tuarkiye
ISS Hazir Yemek Uretim ve Hizmet A.S.

ISS Proser Koruma ve Guvenlik Hizmetleri AS.

ISS Tesis Yonetim Hizmetleri AS.
1SS 1§Ietme Hizmetleri A.S (R6nesans)

ISS Bitki Bakim ve Hasere Kontrol Hizmetleeri A.S.

100%

100%
65% "

100%

100%
100%
100%
100%
100%
100%

100%

100%

100%

100%
100%

100%

100%
65% "

100%

100%
100%

50,1% ¥
50,1% 3
50,1% ¥
50,1% 3
50,1% ¥
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Asia & Pacific

Australia & New Zealand

ISS Facility Management Pty Ltd
ISS Facility Services Australia Ltd
ISS Facility Services Pty Ltd.

ISS Health Services Pty Ltd.

ISS Integrated Services Pty Ltd
ISS Property Services Pty Ltd

ISS Security Pty Ltd

Pacific Invest December 2004 Pty Ltd.
Pacific Service Solutions Pty Ltd.
ISS Facility Services Ltd.

ISS Holdings NZ Ltd.

China
ISS Facility Services (Shanghai) Ltd.
ISS Hongrun (Shanghai) Cleaning Services Ltd

Shanghai B&A Property Management Co., Ltd.

Shanghai B&A Security Co., Ltd.
Shanghai ISS Catering Management Ltd.

Hong Kong

Hung Fat Cleaning Transportation Co., Ltd.
ISS Adams Secuforce Ltd.

ISS China Holdings Ltd.

[SS China Holdings I Ltd.

ISS EastPoint Properties Ltd.

[SS EastPoint Property Management Ltd.
ISS Facility Services Ltd.

ISS Greater China Ltd.

ISS Mediclean (HK) Ltd.

[SS Pan Asia Security Services Ltd.

JSL Ltd.

Silvertech E&M Engineering Co., Ltd.

India
ISS Facility Services India Pvt. Ltd.
[SS SDB Security Services Pvt. Ltd.

Indonesia

PT ISS Facility Services
PT ISS Indonesia

PT ISS Jasa Fasilitas

Singapore

ISS Asia Pacific Pte. Ltd.

ISS Catering Services Pte. Ltd.
ISS Facility Services Pte. Ltd.

ISS M&E Pte. Ltd.

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
46%

100%
100%
0%

100%
100%
100%

100%
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Americas
Chile

Apunto Servicios de Alimentacion S.A.

ISS Chile S.A.

ISS Facility Services S.A.

ISS Servicios Generales Ltda.
ISS Servicios Integrales Ltda.

Mexico
ISS Centro América, S. de R.L. de C.V.
ISS Facility Services, S.A. de C.V.

US & Canada
ISS Facility Services Holding, Inc.

ISS Management and Finance Co, Inc.

ISS Facility Services, Inc (US)
Guckenheimer Enterprises Inc.
ISS Holding Inc.

ISS Facility Services Inc. (CA)

Notes

”Joint venture

100%
100%
100%
100%
100%

100%
100%

100%
100%
100%
100%
100%
100%

? By virtue of the governance structure, the Group has the power
to govern the financial and operating policies of the company.

Consequently, the company is consolidated as a subsidiary.

¥ Under certain circumstances or events, 1SS may be obliged
to choose to purchase other shareholders’ shareholdings

or dispose of its own shareholdings.

¥ Global managed services
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8.5 Definitions

ISS uses various key figures, financial ratios and non-financial ratios, all of which provide our stakeholders with useful and necessary
information about the Group’s financial position, performance, cash flows and development in a consistent way. In relation to managing
the business, achieving our strategic goals and ultimately creating value for our shareholders, these measures are considered essential.

In addition, the Group uses alternative performance measures (APMs) to provide stakeholders with additional measures to evaluate and
analyse the Group's performance. The APMs are non-IFRS financial measures defined by the Group and thus may not be comparable with
measures provided by peers or other companies' measures.

Alternative performance measures

Free cash flow

Cash flow from operating activities - Acg. of intangible assets, property and equipment, net - Change in financial assets (excl. equity-
accounted investees) - Addition of right-of-use assets, net

Organic growth, %
(Revenue current year excl. hyperinflation - Comparable revenue" prior year) x 100 / Comparable revenue " prior year

Acquisitions are treated as having been integrated with ISS at the acquisition date. Consequently, organic growth includes changes in
revenue of such acquisitions compared with expectations at the acquisition date.

Operating margin, %
Operating profit before other items x 100 / Revenue

Total revenue growth, %
(Revenue current year - Revenue prior year) x 100 / Revenue prior year

Financial ratios
Acquisitions, %

Revenue from acquisitions 2'x 100/ Revenue prior year

Currency adjustments

Total revenue growth - Organic growth - Acquisition/divestment growth, net *

Divestments, %
Revenue from divestments % x 100 / Revenue prior year

Equity ratio, %
Total equity x 100 / Total assets

Gross debt
Borrowings + utilisation of factoring and certain customer's supply chain finance arrangements

Net debt
Borrowings - Securities - Cash and cash equivalents +/- Fair value of derivatives + Net debt included in Liabilities held for sale

" Comparable revenue prior year excludes impacts from changes in exchange rates and acquisitions/divestments, net as well as impact from
hyperinflation restatement. To arrive at comparable revenue, prior year's revenue is retranslated by applying current year's exchange rates,
divestments and impacts from hyperinflation restatements are excluded and estimated impacts from acquisitions are added.

 Expectations at the acquisition date.

¥ Estimated or actual revenue where available at the divestment date.
¥ Indl. the effect from exclusion of currency effects from the calculation of organic growth and acq./div., net.
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Statement of profit or loss

1 January - 31 December
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(DKKm) Note 2024 2023
Other operating income and expenses, net 3,4 2 31

Operating profit before other items 2 31

Other income and expenses, net 5 (52) (57)
Operating profit (50) (26)
Income from subsidiaries and joint ventures 1,557 (1,320)
Finance income 1,157 800
Finance costs (915) (920)
Profit before tax 1,749 (1,466)
Income tax 7 29 3

Net profit 1,778 (1,463)
Statement of comprehensive income

1 January - 31 December

(DKKm) 2024 2023

Net profit 1,778 (1,463)
Comprehensive income 1,778 (1,463)
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Statement of cash flows
1 January - 31 December
(DKKm) Note 2024 2023
Operating profit before other items 2 31
Changes in working capital 31 (10)
Interest received from companies within the ISS Group 853 716
Interest received, external 110 30
Interest paid to companies within the ISS Group (508) (474)
Interest paid, external (196) (220)
Income tax and joint taxation contribution received/(paid), net (4) (15)
Cash flow from operating activities 288 58
Capital increase in subsidiaries and joint ventures 8 (307) (10)
Acquisitions (6) -
Divestment and liquidation of subsidiaries and joint ventures (37) 44
Dividends received from subsidiaries and joint ventures 8 1,253 872
Cash flow from investing activities 903 906
Proceeds from issued bonds 10 3,696 -
Repayment of bonds 10 (2,237) -
Other financial payments, net 10 (127) (48)
Changes in debt to companies within the ISS Group, net 10 (221) 1,162
Changes in receivables from companies within the ISS Group, net (1,998) (1,529)
Cash flow from financing activities (887) (415)
Total cash flow 304 549
Cash and cash equivalents at 1 January 3,118 2,569
Total cash flow 304 549
Cash and cash equivalents at 31 December 3,422 3,118
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Statement of financial position

At 31 December

(DKKm) Note 2024 2023
Assets

Investments in subsidiaries and joint ventures 8 22,850 22,482
Receivables from companies within the ISS Group 9,939 8,257
Other financial assets 21 8
Deferred tax assets 9 29 18
Non-current assets 32,839 30,765
Receivables from companies within the ISS Group 1,967 2,090
Other receivables 297 215
Cash and cash equivalents 3,422 3,118
Current assets 5,686 5423
Total assets 38,525 36,188

Equity and liability

Equity 9,349 7,571
Borrowings 10 11,924 11,892
Non-current liabilities 11,924 11,892
Borrowings 10 16,849 15,712
Provisions 8 - 704
Other liabilities 403 309
Current liabilities 17,252 16,725
Total liabilities 29,176 28,617

Total equity and liabilities 38,525 36,188
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Statement of changes in equity

1 January - 31 December

Share Retained

(DKKm) capital earnings Total
2024

Equity at 1 January 180 7,391 7,571

Net profit - 1,778 1,778
Comprehensive income - 1,778 1,778
Changes in equity - 1,778 1,778
Equity at 31 December 180 9,169 9,349
2023

Equity at 1 January 180 8,854 9,034
Net profit - (1,463) (1,463)
Comprehensive income - (1,463) (1,463)
Changes in equity - (1,463) (1,463)

Equity at 31 December 180 7,391 7,571
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1 Material accounting policies

Basis of preparation

The financial statements of ISS Global A/S have been prepared in accordance with IFRS Accounting Standards as adopted by the EU
and additional requirements of the Danish Financial Statements Act (class D). In addition, the financial statements have been
prepared in compliance with the IFRS Accounting Standards issued by the IASB.

Changes in accounting policies
No changes with material effect on recognition and measurement were implemented in 2024.

Material accounting policies
With the exception of the items described below, the material accounting policies for ISS Global A/S are identical to the Group's

material accounting policies, which are described in the notes to the consolidated financial statements.

Income from subsidiaries and joint ventures comprises dividends, impairment losses, reversal of prior years' impairment losses and
gains and losses on divestment and liquidation of subsidiaries and joint ventures. Dividends are recognised in profit or loss in the
financial year in which the dividend is declared. If dividends declared exceed the total comprehensive income for the year, an
impairment test is performed.

Investments in subsidiaries and joint ventures are measured at cost. If there is indication of impairment, an impairment test is
performed as described in the accounting policies in 3.2 to the consolidated financial statements. If the recoverable amount is
lower than the cost, investments are written down to this lower value. An impairment loss is reversed if there has been a change in
the estimates used to determine the recoverable amount, but only to the extent that the recoverable amount does not exceed the
original cost.

Tax As required by Danish legislation, ISS Global A/S is jointly taxed with all Danish resident subsidiaries. Joint taxation
contributions to/from jointly taxed companies are recognised in profit or loss in Income tax and in the statement of financial
position in Receivables from or Debt to companies within the ISS Group.

Companies which utilise tax losses in other companies pay joint taxation contribution to ISS A/S (the administration company)
equivalent to the tax base of the tax losses utilised. Companies whose tax losses are utilised by other companies receive joint
taxation contributions from ISS A/S equivalent to the tax base of the tax losses utilised (full absorption).

2 Significant estimates and judgements

Significant estimates and judgements relating to the applied accounting policies for ISS Global A/S are the same as for the Group
to the extent of similar accounting items, see Significant estimates and judgements, for a description. The specific risks for ISS
Global A/S are described in the notes to the financial statements of the parent company.

Investments in subsidiaries and joint ventures If there is identification of impairment, an impairment test is performed as described
in the accounting policies in 3.2 to the consolidated financial statements. The assessment of whether there is an indication of
impairment is based on both external and internal sources of information such as performance of the subsidiary, significant decline
in market values etc.

3 Other operating income and expenses, net

Other operating income and expenses, net mainly comprise procurement bonuses and revaluation of receivables from companies
within the ISS Group.
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4 Fees to auditors

(DKKm) 2024 2023
Statutory audit 1 1
Other assurance services 0 0
Total 1 1

5 Other expenses

Other expenses comprised a fair value adjustment of a contingent consideration associated with the transaction in Turkiye in
2021.

6 Finance income and costs

(DKKm) 2024 2023
Interest income on cash and cash equivalents 143 28
Fair value adjustments, interest rate swaps 42 51

Interest income from companies within the 1SS Group " 949 721

Forward premiums, currency swaps 11 -
Hedge ineffectiveness of interest rate swaps 12 -
Finance income 1,157 800
Interest expenses on borrowings " (334) (197)
Forward premiums, currency swaps - (3)
Fair value adjustments, currency swaps - (84)
Interest expenses to companies within the ISS Group g (508) (475)
Amortisation of financing fees (non-cash) R (15) (22)
Commitment fees (8) (16)
Bank fees 3) 3)
Foreign exchange losses (47) (120)
Finance costs (915) (920)

Y'The total interest income, net determined on an amortised cost basis was DKK 92 million (2023: DKK 27 million).

Interest income on cash and cash equivalents The increase compared to 2023 was mainly driven by interest income on the
proceeds from the issued bond under the EMTN programme in May 2024 until repayment of the bond maturing in December
2024.

Fair value adjustments, interest rate swaps related to instruments used for fair value hedging at Group level, but being ineffective
hedges in ISS Global A/S.

Interest expenses on borrowings comprised mainly interest on issued bonds. The increase compared to 2023 was driven by
issuance of new EMTNs in May 2024 and increased interest rates throughout 2024 of which DKK 65 million related to the interest
rate swaps on part of the bonds.

Fair value adjustments, currency swaps related to instruments used for net investment hedging at Group level, but being
ineffective hedges in ISS Global A/S.

Foreign exchange losses mainly related to exchange rate movements on intercompany loans to foreign subsidiaries as well as on
external borrowings denominated in currencies other than DKK.
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7 Income tax
(DKKm) 2024 2023
Current tax 40 20
Deferred tax 11 (1)
Other taxes (20) (5)
Prior year adjustments, net (2) (1
Income tax 29 3
Effective tax rate
In % 2024 2023
Statutory income tax rate in Denmark 22.0% 22.0%
Income from subsidiaries and joint ventures (15.8)% 13.1 %
Non-tax deductible expenses less non-taxable income (9.2)% (33.7)%
Other taxes 0.1% (0.4)%
Prior year adjustments, net 1.2% (0.8)%
Effective tax rate (1.7)% 0.2%
8 Investments in subsidiaries and joint ventures
(DKKm) 2024 2023
Cost at 1 January 33,645 32,304
Additions " 67 1,341
Cost at 31 December 33,712 33,645
Revaluation at 1 January (11,163) (9,639)
Impairment losses (6) (1,959)
Reversal of prior years' impairment losses 307 435
Revaluation at 31 December (10,862) (11,163)
Carrying amount at 31 December 22,850 22,482

" In 2024, capital increases in total of DKK 732 million were made, of which DKK 665 million were provided and impaired at 31 December 2023.
DKK 425 million of the total capital increases of DKK 732 million related to non-cash transactions (2023: DKK 1,331 million).

Additions In 2024, ISS Global A/S made a capital increase in ISS Holding France A/S of DKK 675 million of which DKK 665 million
was provided and impaired at 31 December 2024. Furthermore, capital increases were made in ISS Asia Pacific Pte. Ltd. of DKK 51

million, in Singapore of DKK 3 million and in Signal Arkitekter ApS of DKK 3 million.
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8 Investments in subsidiaries and joint ventures (continued)

Impairment losses The recoverable amount of investments in subsidiaries and joint ventures is determined on the basis of the
value-in-use adjusted for net debt. Value-in-use applied in the impairment test is equal to value-in-use established for the Group,
see 3.2 to the consolidated financial statements. Subsidiaries classified as held for sale are measured at the lower of their carrying
amount and fair value less costs to sell. Impairment losses recognised in 2024, see below.

Applied
Impairment ~ Recoverable discount rate,
(DKKm) losses 2024 amount " net of tax

Investments in subsidiaries and joint ventures

Signal 4 2 _
ISS Malaysia 2 (1M -
Impairment losses 6

"'The recoverable amount is based on the equity at 31 December 2024.

The investments in both Signal and ISS Malaysia have been fully impaired. Since the subsidiaries' net assets primarily consist of net
working capital items which closely approximates fair value, the book value of equity is considered a resonable proxy for the
recoverable amount.

Income from subsidiaries and joint ventures

(DKKm) 2024 2023
Received dividends 1,253 872
Proceeds from divestment and liquidation of subsidiaries and joint ventures 3 50
Carrying amount of disposed subsidiaries and joint ventures = (14)
Impairment losses (6) (1,959)
Reversal of prior years' impairment losses 307 435
Recapitalisation of equity in ISS Holding France A/S = (704)
Income from subsidiaries and joint ventures 1,557 (1,320)

Reversal of prior years' impairment losses In 2024, losses of DKK 132 million on the investment in the Netherlands were reversed
(2023: DKK 306 million). The Dutch operation continued to deliver in line with the business case and it has been assessed that the
increase in the recoverable amount is sustainable. The discount rate, net of tax applied to determine the recoverable amount was
8.3% (2023: 8.8%). Furthermore, losses of DKK 175 million (2023: DKK 129 million) in ISS Lending A/S were reversed as equity
continued to increase in 2024.

Subsidiaries and joint ventures
For a list of significant directly owned subsidiaries and joint ventures, see note 19, Subsidiaries and joint ventures.
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9 Deferred tax

Development in deferred tax

(DKKm) 2024 2023
Deferred tax assets/(liabilities) at 1 January 18 19
Prior year adjustments, net 0 -
Tax on profit before tax 11 (@)
Deferred tax assets at 31 December 29 18

ISS Global A/S has no recognised or unrecognised deferred tax assets regarding tax losses carried forward.

10 Borrowings

(DKKm) 2024 2023
Issued bonds 11,924 10,413
Bank loans (22) 15
Debt to companies within the ISS Group 16,871 17,176
Total 28,773 27,604
Non-current liabilities 11,924 11,892
Current liabilities 16,849 15,712
Borrowings 28,773 27,604
Cash and cash equivalents (3,422) (3,118)
Receivables from companies within the ISS Group (11,906) (10,347)
Derivatives, net (38) 45
Net debt 13,407 14,184
Refinancing

On 29 May 2024, ISS issued a 5-year bond with a principal amount of EUR 500 million and a coupon of 3.875%. The bond was
issued under the Group's EUR 3 billion European Medium Term Note (EMTN) programme, which is listed on the Luxembourg Stock
Exchange. The net proceeds were used for refinancing the Group's EUR 300 million EMTNs maturing in December 2024 as well as
for general corporate purposes.

Financing fees
At 31 December 2024, accumulated financing fees recognised in borrowings amounted to DKK 76 million (2023: DKK 44 million).

The increase compared to last year was due to financing fees of DKK 47 million (2023: DKK 25 million) being capitalised in relation
to the bond issue in May 2024, partly offset by ordinary amortisation of DKK 15 million (2023: DKK 22 million) recognised in finance
costs.

Fair value

At 31 December 2024, the fair value of bonds was DKK 11,781 million (2023: DKK 9,879 million). The fair value of bonds was based
on the quoted market price on the Luxembourg Stock Exchange and measurement is categorised as Level 1 in the fair value
hierarchy due to the use of quoted market inputs.

For the remaining borrowings, the fair values are not materially different from their carrying amounts due to their short-term
nature.
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10  Borrowings (continued)

Cash flow impact from changes in borrowings

Debt to
companies
Issued within the  Bank loans

(DKKm) bonds  ISS Group  and other Total
2024
At 1 January 10,413 17,176 15 27,604
FX adjustments 5 (84) - (79)
Cash flows 1,459 (221) (127) 1,111
Fair value adjustments 46 = = 46
Other 1 - 90 91
At 31 December 11,924 16,871 (22) 28,773
2023
At 1 January 10,379 16,071 (9) 26,441
FX adjustments 23 (57) - (34)
Cash flows - 1,162 (48) 1114
Other 11 - 72 83
At 31 December 10,413 17,176 15 27,604

11 Management remuneration

Key management personnel of the Group as defined in 6.1.1 to the consolidated financial statements are also considered key
management personnel of the parent.

Remuneration to key management personnel is specified in 6.1.1 to the consolidated financial statements.

12 Contingent liabilities

Senior facility agreement
ISS Global A/S guarantees the borrowings under the unsecured senior facility agreement.

EMTNs (EUR 500 million) maturing in 2025

ISS Global A/S guarantees the EMTN bonds for a principal amount of EUR 500 million maturing in 2025 issued by ISS Finance B.V.,
a 100% owned subsidiary.

Guarantee related to the revolving credit facility
ISS Global A/S has issued a guarantee related to ISS companies’ possible draw on the revolving credit facility of EUR 900 million.
The facility was unused at 31 December 2024.

Parent company guarantees

ISS Global A/S has issued parent guarantees and performance bonds for various subsidiaries' current and future financial liabilities
and obligations under customer contracts and pension liabilities amounting to DKK 8.5 billion (2023: DKK 8.1 billion). Furthermore,
ISS Global A/S has issued parent guarantees for various subsidiaries' current and future financial liabilities towards the Group's
main car fleet provider.
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12 Contingent liabilities (continued)

Withholding taxes

ISS Global A/S is jointly taxed with all Danish resident subsidiaries. ISS Global A/S and the companies within the joint taxation have
a joint and unlimited liability of Danish corporate and withholding taxes related to dividends, interests and royalties. As per 31
December 2024 Danish corporate and withholding taxes within the joint taxation amounted to DKK 0 million (2023: DKK 0 million).
Any subsequent adjustments to Danish withholding taxes may change this joint and unlimited liability.

VAT
ISS Global A/S and certain Danish Group companies are jointly registered for VAT and are jointly liable for the payment hereof.

13 Financial risk management

ISS Global A/S's financial risks are managed centrally by Group Treasury based on the treasury policy approved by the Board of
Directors of ISS A/S. The objectives and policies for measuring and managing exposure to financial risks is described in 4.3 to the
consolidated financial statements. The risks specific to ISS Global A/S related to interest rate risk, liquidity risk and currency risk
are described below in note 14, 15 and 16, respectively.

Capital management

ISS Global A/S is owned indirectly by ISS A/S and therefore part of the ISS Group. Capital management is not monitored for ISS
Global A/S independently but for the ISS Group as a whole as described in 4.1.1 to the consolidated financial statements.

Credit risk

At 31 December 2024, the exposure to credit risk related to cash and cash equivalents, loans to companies within the ISS Group
and other financial items was DKK 15,396 million (2023: DKK 13,489 million), see note 10, Borrowings. Exposure to credit risk on
loans to companies within the ISS Group is managed at Group level. As these loans are controlled by the Group and part of the
Group's capital management, expected credit losses are considered to be insignificant.

14 Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair value of financial
instruments. Exposure relates to bank loans, bonds or interest rate swaps with floating interest rates.

ISS Global A/S's exposure towards interest rates is illustrated on next page, where a breakdown of ISS Global A/S's borrowings in
floating and fixed rates is provided. The interest rate exposure to floating interest rates is primarily in EUR.



PARENT COMPANY FINANCIAL STATEMENTS 183

14  Interest rate risk (continued)

2024 2023
Nominal Nominal Carrying Carrying
(DKKm) Maturity interest rate value amount amount

Issued bonds (fixed interest rate)
EMTNs (EUR 300 million) 2024 2.13% - = 2,237
EMTNSs (EUR 500 million) 2026 0.88% 3,729 3,721 3,713
EMTNs (EUR 600 million) 2027 1.50% 4,474 4,468 4,463
EMTNSs (EUR 500 million)" 2029 3.88% 3,729 3,735 -
11,932 11,924 10,413

Bank loans (floating interest rate)
Bank loans - (22) 15
- (22) 15

Intra-group (floating interest rate)
Debt to companies within the ISS Group 16,871 16,871 17,176
16,871 16,871 17,176

" The carrying amount included the accumulated fair value adjustments at 31 December 2024 of the hedged item, see below.

Fair value hedge

Carrying  Accumulated Change

(DKKm) Nominal amount amount  fair value ajd. in FvV
Interest rate swap, maturing 2025 EUR 300 million (15) (15) 42
Interest rate swap, maturing 2029 EUR 250 million 58 58 58
EMTNs 2029 EUR 500 million 3,735 (46) (46)

At 31 December 2024, ISS Global A/S had interest rate swap agreements with a total nominal amount of EUR 550 million whereby
ISS Global A/S receives a fixed rate interest and pays a variable interest rate on the nominal amount. The swaps hedge the
exposure to fair value changes of the Group's fixed rate bonds and mature in 2025 and 2029, which equal the maturity of the
bonds. On Group level, the interest rate swap qualifies as fair value hedges, and hedge accounting is applied. However, for the
interest rate swap maturing in 2025, as the fixed rate bond resides in ISS Finance B.V., the hedge is not effective in ISS Global A/S
and the fair value adjustments are recognised in profit or loss.

In 2024, DKK 12 million (income) was recognised in profit or loss related to the ineffective part of the interest rate swaps (2023: no
ineffectiveness).

Interest rate sensitivity

The interest rate risk is measured by the duration of the gross debt (fixed-rate period). As at 31 December 2023, the duration of
gross debt was approximately 1.0 years (2022: 1.3 years).

An increase in relevant interest rates of 1%-point, with all other variables held constant, would have decreased net profit and
equity by DKK 90 million (2023: decreased by DKK 90 million).

The estimate was based on ISS Global A/S's floating rate borrowings and receivable from companies within the ISS Group, i.e.
disregarding cash and cash equivalents, as the level at 31 December is typically the highest in the year and thus not representative
for the purpose of this analysis.
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15  Liquidity risk

Liquidity risk results from 1SS Global A/S's potential inability or difficulty in meeting the contractual obligations associated with its
financial liabilities due to insufficient liquidity.

Liquidity reserves

ISS Global A/S's liquidity reserves mainly consist of funds (cash and cash equivalents less not readily available or restricted cash)
and unused credit facilities. The level of cash and cash equivalents is typically highest at 31 December and not a representative
level for the rest of the year. At 31 December 2024, ISS Global A/S's liquidity reserves consisted of readily available liquid funds of
DKK 3,422 million (2023: DKK 3,118 million) and an unused revolving credit facilities of DKK 6,712 million (2023: DKK 6,708 million)
maturing in June 2029 with a one year extension option.

Contractual maturities of financial liabilities

The contractual maturities of financial liabilities below are based on the undiscounted contractual cash flows, i.e. including interest
payments estimated based on market expectations at 31 December. The risk implied from the values reflects the one-sided
scenario of cash outflows only.

Carrying Contractual <1 1-2 2-3 3-4 4-5 >5
(DKKm) amount  cash flows year years years years years years
2024
Bonds and bank loans 11,902 12,798 244 3,955 4,664 144 3,791 -
Debt to companies within the ISS Group 16,871 17,334 17,334 - - - - -
Other financial liabilities 160 160 160 - - - - -
Derivatives 30 30 30 - - - - -
Total financial liabilities 28,963 30,322 17,768 3,955 4,664 144 3,791 -
2023
Bonds and bank loans 10,428 10,842 2,417 100 3,809 4,516 - -
Debt to companies within the ISS Group 17,176 17,825 14,085 3,740 - - - -
Other financial liabilities 135 135 135 - - - - -
Derivatives 70 70 70 - - - - -
Total financial liabilities 27,809 28,872 16,707 3,840 3,809 4,516 - -

As at 31 December 2024, the duration of gross debt was approximately 1.2 years (2023: 1.1 years).

In addition to the financial liabilities as shown above, ISS Global A/S has issued a financial guarantee related to ISS companies'
possible drawn on the revolving credit facility of EUR 900 million maturing in June 2029. The facility was unused at 31 December
2024.

16  Currency risk

Currency risk arises from changes in exchange rates, and affects ISS Global A/S's result, investments or value of financial
instruments.

To a limited extent ISS Global A/S is exposed to currency risk on borrowings (external) that are denominated in currencies other
than DKK as well as intercompany loans to foreign subsidiaries as these are typically denominated in the functional currency of the
subsidiary.

At 31 December 2024, 85.7% (2023: 83.8%) of ISS Global A/S's borrowings were denominated in EUR or DKK.
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16  Currency risk (continued)

Borrowings - foreign currency sensitivity

A change in relevant currencies, with all other variables held constant, would have impacted profit or loss and equity with the
amounts below. The analysis is based on the Group's internal monitoring of currency exposure on borrowings, intercompany
loans, external long-term receivables, as well as cash and cash equivalents.

Sensitivity

Currency Currency

exposure swaps Exposure, Increase Profit or loss /
(DKKm) (nominal) (contractual) net in FX Equity
2024
EUR/DKK (13,445) 10,737 (2,708) 1% (27)
TRY/DKK " 47 223 270 30% 81
USD/DKK 902 (1,130) (228) 10% (23)
Other/DKK (743) 1,146 403 10% 40
Total (13,239) 10,976 (2,263)
2023
EUR/DKK (12,583) 8,104 (4,479) 1% (45)
TRY/DKK " 16 244 260 30% 78
USD/DKK 972 (1,089) (117) 10% (12)
Other/DKK (1,197) 1,416 219 10% 22
Total (12,792) 8,675 (4117)

YTRY is not hedged due to high costs of hedging. Currency swaps comprise internal derivatives.

17 Related parties

In addition to the description in note 7.3 to the consolidated financial statements of related parties and transactions with these,
related parties of ISS Global A/S comprise ISS World Services A/S and its subsidiaries, associates and joint ventures, see 8.4 to the
consolidated financial statements.

In 2024, 1SS Global A/S had the following transactions with other related parties, which were all made on market terms:

- received/paid interest from/to companies within the ISS Group, see note 6, Finance income and costs.

+ debt to companies within the ISS Group is disclosed in note 10, Borrowings.

+ short-term receivable from subsidiaries was DKK 1,967 million (2023: DKK 2,090 million).

- paid joint taxation contribution equal to 22% of taxable income to jointly taxed Danish resident subsidiaries.

- received dividends in total of DKK 1,253 million (2023: DKK 872 million) from companies within the ISS Group, see note 8,
Investments in subsidiaries and joint ventures.

+ made a capital increase in 1SS Holding France A/S of DKK 675 million, in ISS Asia Pacific Pte. Ltd. of DKK 51 million,
in Singapore of DKK 3 million and in Signal Arkitekter ApS of DKK 3 million (2023: DKK 1,341 million in three subsidiaries),
see 8, Investments in subsidiaries and joint ventures.



18 New regulations

New standards and interpretations not yet implemented are described in 8.3 to the consolidated financial statements.

19 Subsidiaries and joint ventures

Directly owned subsidiaries and joint ventures

ISS Facility Services Australia Ltd.

Pacific Invest December 2004 Pty Ltd.

ISS Austria Holding GmbH
ISS Facility Services N.V.
ISS Chile S.A.

ISS International Czech Republic s.r.o.

ISS Facility Services A/S

ISS Global Management A/S

ISS Holding France A/S

ISS Lending A/S

Signal Arkitekter ApS

ISS Palvelut Holding Oy

ISS Facility Services GmbH

ISS Greater China Ltd.

ISS International Hungary Kift.
ISS Facility Services India Pvt. Ltd.
PT ISS Facility Services

PT ISS Indonesia

ISS Ireland Holding Limited.

ISS Facility Services S.r.l.

Nihon ISS KK

ISS Lietuva UAB

ISS International Malaysia Sdn Bhd
ISS Centro América, S de RL de CV
ISS Holding Nederland B.V.

ISS Finance B.V.

ISS Holdings NZ Ltd.

ISS Holding AS

ISS Facility Services Sp. Z.0.0.

ISS World Services Poland Sp. z 0.0.

ISS Tech Portugal

ISS Romania Group SRL

ISS Asia Pacific Pte. Ltd.

ISS Facility Services Pte. Ltd.

ISS Facility Services (Pty) Limited
Integrated Service Solutions S.L.
ISS Facility Services Holding AB
ISS Schweiz AG

ISS Tesis Yonetim Hizmetleri A.S.
ISS UK Holding Limited.

Australia
Australia
Austria
Belgium
Chile

Czech Republic
Denmark
Denmark
Denmark
Denmark
Denmark
Finland
Germany
Hong Kong
Hungary
India
Indonesia
Indonesia
Ireland

Italy

Japan
Lithuania
Malaysia
Mexico
Netherlands
Netherlands
New Zealand
Norway
Poland
Poland
Portugal
Romania
Singapore
Singapore
South Africa
Spain
Sweden
Switzerland
Turkiye
United Kingdom

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

50%
100%
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I\/Ianagement Statement

Copenhagen, 11 March 2025

The Board of Directors and the Executive Manage-
ment have today considered and adopted the An-
nual Report of ISS Global A/S for the financial year
2024.

The consolidated financial statements and Parent
company financial statements have been prepared
in accordance with IFRS Accounting Standards as
adopted by the EU and additional requirements of
the Danish Financial Statements Act (class D). In
addition, the consolidated financial statements and
Parent company financial statements have been
prepared in compliance with the IFRS Accounting
Standards issued by the IASB. The Management
review have been prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the consolidated financial state-
ments and the Parent company financial state-
ments give a true and fair view of the financial po-
sition at 31 December 2024 of the Group and the
Parent company and of the results of the Group’s
and the Parent company’s operations and cash
flows for the financial year 2024.

In our opinion, the Management review includes a
fair review of the development in the operations
and financial circumstances of the Group and the
Parent company, of the results for the year and of
the financial position of the Group and the Parent
company as well as a description of the most sig-
nificant risks and elements of uncertainty, which
the Group and the Parent company are facing.

Executive Management

Kristoffer Lykke-Olesen

Board of Directors

Kasper Fangel Mads Holm
Chair
Liz Benison Bjorn Raasteen

MANAGEMENT STATEMENTS

Additionally, the Sustainability statement, which is
part of Management review, has been prepared, in
all material respects, in accordance with paragraph
99a of the Danish Financial Statements Act. This in-
cludes compliance with the European Sustainabil-
ity Reporting Standards (ESRS), including that the
process carried out by the management to identify
the reported information (the Process) is in ac-
cordance with the description set out in the sub-
section titled Double Materiality Assessment in the
General section. Furthermore, disclosures within
EU Taxonomy in the Environmental section of the
Sustainability statement are, in all material aspects,
in accordance with Article 8 of EU Regulation
2020/852 (the Taxonomy Regulation Reporting).

The year 2024 marks the initial implementation of
paragraph 99a of the Danish Financial Statements
Act concerning compliance with ESRS. As such,
more clear guidance and practice are anticipated
in various areas, which are expected to be issued
in the coming years. Furthermore, the Sustainabil-
ity statement includes forward-looking statements
based on disclosed assumptions about events that
may occur in the future and possible future actions
by the Group. Actual outcomes are likely to be dif-
ferent since anticipated events frequently do not
occur as expected.

We recommend that the Annual Report be
adopted at the annual general meeting on 11 April
2025.
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Independent Auditor’s Report

To the shareholder of ISS Global A/S

Our opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the Group's and
the Parent Company's financial position at 31 De-
cember 2024 and of the results of the Group's and
the Parent Company’s operations and cash flows for
the financial year 1 January to 31 December 2024 in
accordance with IFRS Accounting Standards as is-
sued by the International Accounting Standards
Board (TASB') and in accordance with IFRS Account-
ing Standards as adopted by the EU and further re-
quirements in the Danish Financial Statements Act.

Our opinion is consistent with our Auditor’s Long-
form Report to the Board of Directors.

What we have audited

The Consolidated Financial Statements and Parent
Company Financial Statements of ISS Global A/S for
the financial year 1 January to 31 December 2024
comprise statement of profit or loss, statement of
comprehensive income, statement of cash flows,
statement of financial position, statement of
changes in equity and notes, including material ac-
counting policy information for the Group as well as
for the Parent Company. Collectively referred to as
the “Financial Statements”.

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the Auditor’s respon-
sibilities for the audit of the Financial Statements sec-
tion of our report.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a ba-
sis for our opinion.

Independence

We are independent of the Group in accordance
with the International Ethics Standards Board for Ac-
countants’ International Code of Ethics for Profes-
sional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark. We
have also fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code.

To the best of our knowledge and belief, prohibited
non-audit services referred to in Article 5(1) of Regu-
lation (EU) No 537/2014 were not provided.

Appointment

We were appointed auditors of ISS Global A/S for
the first time on 10 April 2024 for the financial year
2024.

Key audit matters

Key audit matters are those matters that, in our
professional judgement, were of most signifi-
cance in our audit of the Financial Statements for
2024. These matters were addressed in the con-
text of our audit of the Financial Statements as a
whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these
matters.



Key audit matter

Revenue recognition
Revenue from contracts is recognised as the ser-
vices are rendered to the customers.

Recognition of revenue is complex due to volume of
transactions, the geographical spread of the Group's
operations and furthermore from large integrated
facility service contracts being subject to interpreta-
tions, including impact from contract modifications
and variable consideration.

Accordingly, appropriate recognition and timing of
revenue is critical and involves management judge-
ment, especially in relation to integrated and com-

plex facility service contracts.

We focused on this area because of the significance
to the Consolidated Financial Statements, as well as
the complexity. In addition, we focused on this area
as revenue comprises a substantial number of trans-
actions with different characteristics.

Refer to Note 1.2 in the Consolidated Financial State-
ments.
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How our audit addressed the key audit matter

We considered the appropriateness of the Group's
accounting policies for revenue recognition and as-
sessed compliance with applicable IFRS Accounting
Standards.

We carried out risk assessment procedures in order
to obtain an understanding of IT systems, business
processes and relevant controls regarding recogni-
tion of revenue. For the controls, we assessed
whether they were designed and implemented to ef-
fectively address the risk of material misstatement.
For selected controls that we planned to rely on, we
tested whether they were performed on a consistent
basis.

We applied data analytics for revenue streams in or-
der to identify and test transactions outside the ordi-
nary transaction flow and performed substantive
procedures over invoicing and relevant contracts in
order to assess the accounting treatment and princi-
ples applied, and tested journal entries within reve-
nue.

We tested that the revenue is recognised in the cor-
rect financial year.

Finally, we assessed the adequacy of disclosures
provided by Management in the Consolidated Finan-
cial Statements.

Impairment assessment of goodwill
Goodwill comprise a significant part of the consoli-
dated statement of financial position.

The cash generating units (CGUs) in which goodwill
is included is impairment tested by management on
an annual basis.

We focused on this area, as the carrying amounts
are significant and as Management is required to ex-
ercise considerable judgement because of the inher-
ent complexity in estimating the fair value in use.

Refer to Note 3.1 and Note 3.2 in the Consolidated
Financial Statements.

We considered the appropriateness of the defined
CGUs within the business and examined the meth-
odology used by Management to assess the carrying
amount of goodwill assigned to groups of CGUs to
determine compliance with applicable IFRS Account-
ing Standards.

We performed detailed testing, including a test of
mathematical accuracy of Management's impair-
ment tests for goodwill, and challenged the signifi-
cant assumptions affecting the future cash flows, in-
cluding assumptions related to revenue growth, op-
erating margins and discount rates.

We used our internal valuation specialists to inde-
pendently challenge the discount rates and terminal
growth rate. In calculating the discount rates, the
key inputs used were independently sourced from
market data, and we assessed the methodology ap-
plied.

Finally, we assessed the adequacy of disclosures
provided by Management in the Consolidated Finan-
cial Statements.



Statement on the Management Review
Management is responsible for Management Re-
view.

Our opinion on the Financial Statements does not
cover Management Review, and we do not as part
of the audit express any form of assurance conclu-
sion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management
Review and, in doing so, consider whether Manage-
ment Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained in
the audit, or otherwise appears to be materially
misstated.

Moreover, we considered whether Management Re-
view includes the disclosures required by the Dan-
ish Financial Statements Act. This does not include
the requirements in paragraph 99 a related to the
sustainability statement covered by the separate
auditor's limited assurance report hereon.

Based on the work we have performed, in our view,
Management Review is in accordance with the Con-
solidated Financial Statements and the Parent Com-
pany Financial Statements and has been prepared
in accordance with the requirements of the Danish
Financial Statements Act, except for the require-
ments in paragraph 99 a related to the sustainabil-
ity statement, cf. above. We did not identify any ma-
terial misstatement in the Management Review.

Management'’s responsibilities for

the Financial Statements

Management is responsible for the preparation of
consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with IFRS Accounting Standards
as issued by the International Accounting Standards
Board (TASB') and in accordance with IFRS Account-
ing Standards as adopted by the EU and further re-
quirements in the Danish Financial Statements Act,
and for such internal control as Management deter-
mines is necessary to enable the preparation of fi-
nancial statements that are free from material mis-
statement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit

of the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if, individually
or in the aggregate, they could reasonably be ex-
pected to influence the economic decisions of users
taken on the basis of these Financial Statements.

As part of an audit in accordance with ISAs and the
additional requirements applicable in Denmark, we
exercise professional judgement and maintain pro-
fessional scepticism throughout the audit. We also:

e Identify and assess the risks of material mis-
statement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
risk of not detecting a material misstatement re-
sulting from fraud is higher than for one result-
ing from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresenta-
tions, or the override of internal control.

e  Obtain an understanding of internal control rel-
evant to the audit in order to design audit pro-
cedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s
and the Parent Company's internal control.

e Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by Man-
agement.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting and based on the audit evidence ob-
tained, whether a material uncertainty exists re-



lated to events or conditions that may cast sig-
nificant doubt on the Group’s and the Parent
Company’s ability to continue as a going con-
cern. If we conclude that a material uncertainty
exists, we are required to draw attention in our
auditor's report to the related disclosures in the
Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclu-
sions are based on the audit evidence obtained
up to the date of our auditor's report. However,
future events or conditions may cause the
Group or the Parent Company to cease to con-
tinue as a going concern.

e  Evaluate the overall presentation, structure and
content of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

e Plan and perform the group audit to obtain suf-
ficient appropriate audit evidence regarding the
financial information of the entities or business
units within the group as a basis for forming an
opinion on the Consolidated Financial State-
ments and the Parent Company Financial State-
ments. We are responsible for the direction, su-
pervision and review of the audit work per-
formed for purposes of the group audit. We re-
main solely responsible for our audit opinion.

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

We also provide those charged with governance
with a statement that we have complied with rele-
vant ethical requirements regarding independence,
and to communicate with them all relationships and
other matters that may reasonably be thought to
bear on our independence and, where applicable,
actions taken to eliminate threats or safeguards ap-
plied.

From the matters communicated with those
charged with governance, we determine those mat-
ters that were of most significance in the audit of
the Financial Statements of the current period and
are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or
regulation precludes public disclosure about the
matter.
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Independent auditor’s limited assurance
report on the Sustainability Statement

To the shareholder of ISS Global A/S

Limited assurance conclusion

We have conducted a limited assurance engagement
on the sustainability statement of ISS Global A/S (the
“Group”) included in the Management review (the
“Sustainability Statement”), pp. 37-85 for the financial
year 1 January - 31 December 2024.

Based on the procedures we have performed and
the evidence we have obtained, nothing has come to
our attention that causes us to believe that the Sus-
tainability Statement is not prepared, in all material
respects, in accordance with the Danish Financial
Statements Act paragraph 99 a, including:

e compliance with the European Sustainability Re-
porting Standards (ESRS), including that the pro-
cess carried out by the management to identify
the information reported in the Sustainability
Statement (the “Process”) is in accordance with
the description set out in the “IRO and interac-
tion with SBM” section (pp. 44-50); and

e compliance of the disclosures in subsection "EU
Taxonomy” within the “Environmental” section
(pp. 75-79) of the Sustainability Statement with
Article 8 of EU Regulation 2020/852 (the “Taxon-
omy Regulation”).

Basis for conclusion

We conducted our limited assurance engagement in
accordance with International Standard on Assur-
ance Engagements (ISAE) 3000 (Revised), Assurance
engagements other than audits or reviews of histori-
cal financial information (“ISAE 3000 (Revised)") and
the additional requirements applicable in Denmark.

The procedures in a limited assurance engagement
vary in nature and timing from, and are less in ex-
tent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower
than the assurance that would have been obtained
had a reasonable assurance engagement been per-
formed.

We believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our
conclusion. Our responsibilities under this standard
are further described in the Auditor's responsibilities
for the assurance engagement section of our report.

Our independence and quality management

We are independent of the Group in accordance
with the International Ethics Standards Board for Ac-
countants’ International Code of Ethics for Profes-
sional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark. We
have also fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code.

Our firm applies International Standard on Quality
Management 1, which requires the firm to design,
implement and operate a system of quality manage-
ment including policies or procedures regarding
compliance with ethical requirements, professional
standards and applicable legal and regulatory re-
quirements.

Management'’s responsibilities for the

Sustainability statement

Management is responsible for designing and imple-
menting a process to identify the information re-
ported in the Sustainability Statement in accordance
with the ESRS and for disclosing this Process as in-
cluded in the “IRO and interaction with SBM" section
(pp. 44-50) of the Sustainability Statement. This re-
sponsibility includes:

e understanding the context in which the Group's
activities and business relationships take place
and developing an understanding of its affected
stakeholders;

e the identification of the actual and potential im-
pacts (both negative and positive) related to sus-
tainability matters, as well as risks and opportu-
nities that affect, or could reasonably be ex-
pected to affect, the Group's financial position,
financial performance, cash flows, access to fi-
nance or cost of capital over the short-, medium-
or long-term;



e the assessment of the materiality of the identi-
fied impacts, risks and opportunities related to
sustainability matters by selecting and applying
appropriate thresholds; and

e making assumptions that are reasonable in the
circumstances.

Management is further responsible for the prepara-
tion of the Sustainability Statement, which includes
the information identified by the Process, in accord-
ance with the Danish Financial Statements Act para-
graph 99 g, including:

e compliance with the ESRS;

e preparing the disclosures as included in subsec-
tion “EU Taxonomy” within the “Environmental”
section of the Sustainability Statement, in com-
pliance with Article 8 of the Taxonomy Regula-
tion;

e designing, implementing and maintaining such
internal control that management determines is
necessary to enable the preparation of the Sus-
tainability Statement that is free from material
misstatement, whether due to fraud or error;
and

e the selection and application of appropriate sus-
tainability reporting methods and making as-
sumptions and estimates that are reasonable in
the circumstances.

Inherent limitations in preparing the

Sustainability Statement

In reporting forward-looking information in accord-
ance with ESRS, management is required to prepare
the forward-looking information on the basis of dis-
closed assumptions about events that may occur in
the future and possible future actions by the Group.
Actual outcomes are likely to be different since antic-
ipated events frequently do not occur as expected.

Auditor’s responsibilities for the assurance

engagement

Our responsibility is to plan and perform the assur-
ance engagement to obtain limited assurance about
whether the Sustainability Statement is free from
material misstatement, whether due to fraud or er-
ror, and to issue a limited assurance report that in-
cludes our conclusion. Misstatements can arise from
fraud or error and are considered material if, individ-
ually or in the aggregate, they could reasonably be
expected to influence decisions of users taken on
the basis of the Sustainability Statement as a whole.
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As part of a limited assurance engagement in ac-
cordance with ISAE 3000 (Revised) we exercise pro-
fessional judgement and maintain professional scep-
ticism throughout the engagement.

Our responsibilities in respect of the Process in-
clude:

e Obtaining an understanding of the Process, but
not for the purpose of providing a conclusion on
the effectiveness of the Process, including the
outcome of the Process;

e Considering whether the information identified
addresses the applicable disclosure require-
ments of the ESRS; and

e Designing and performing procedures to evalu-
ate whether the Process is consistent with the
Group's description of its Process, as disclosed
in the “IRO and interaction with SBM” section of
the Sustainability Statement.

Our other responsibilities in respect of the Sustaina-
bility Statement include:

e Identifying where material misstatements are
likely to arise, whether due to fraud or error; and

e Designing and performing procedures respon-
sive to disclosures in the Sustainability State-
ment where material misstatements are likely to
arise. The risk of not detecting a material mis-
statement resulting from fraud is higher than
for one resulting from error, as fraud may in-
volve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

Summary of the work performed

A limited assurance engagement involves perform-
ing procedures to obtain evidence about the Sus-
tainability Statement. The nature, timing and extent
of procedures selected depend on professional
judgement, including the identification of disclosures
where material misstatements are likely to arise,
whether due to fraud or error, in the Sustainability
Statement.



In conducting our limited assurance engagement,
with respect to the Process, we:

e Obtained an understanding of the Process by
performing inquiries to understand the sources
of the information used by management; and
reviewing the Group's internal documentation of
its Process; and

e Evaluated whether the evidence obtained from
our procedures about the Process implemented
by the Group was consistent with the descrip-
tion of the Process set out in the “IRO and inter-
action with SBM" section.

In conducting our limited assurance engagement,
with respect to the Sustainability Statement, we:

e Obtained an understanding of the Group's re-
porting processes relevant to the preparation of
its Sustainability Statement including the consol-
idation processes by obtaining an understand-
ing of the Group's control environment, pro-
cesses and information systems relevant to the
preparation of the Sustainability Statement but
not evaluating the design of particular control
activities, obtaining evidence about their imple-
mentation or testing their operating effective-
ness;

e Evaluated whether the information identified by
the Process is included in the Sustainability
Statement;

e Evaluated whether the structure and the
presentation of the Sustainability Statement are
in accordance with the ESRS;

e Performed inquiries of relevant personnel and
analytical procedures on selected information in
the Sustainability Statement;

e Performed substantive assurance procedures
on selected information in the Sustainability
Statement;

e  Where applicable, compared disclosures in the
Sustainability Statement with the corresponding
disclosures in the financial statements and Man-
agement review;

e FEvaluated the methods, assumptions and data
for developing estimates and forward-looking
information; and

e  Obtained an understanding of the Group's pro-
cess to identify taxonomy-eligible and taxon-
omy-aligned economic activities and the corre-
sponding disclosures in the Sustainability State-
ment.
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Other Matter

The comparative information included in the Sus-
tainability Statement was not subject to our assur-
ance engagement. Our conclusion is not modified in
respect of this limitation of scope.

Hellerup, 11 March 2025
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVRN0 33771231

Rasmus Friis Jargensen Mads Melgaard

State Authorised State Authorised
Public Accountant Public Accountant
mne28705 mne34354
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Forward looking statement

This Annual Report contains forward-looking state-
ments, including, but not limited to, the guidance
and expectations provided in Outlook on p. 5.
Statements herein, other than statements of his-
torical fact, regarding future events or prospects,
are forward-looking statements.

The words may, will, should, expect, anticipate, be-
lieve, estimate, plan, predict, intend or variations of
such words, and other statements on matters that
are not historical fact or regarding future events or
prospects, are forward-looking statements. ISS has
based these statements on its current views with
respect to future events and financial perfor-
mance. These views involve risks and uncertainties
that may cause actual results to differ materially
from those predicted in the forward-looking state-
ments and from the past performance of ISS.

Although ISS believes that the estimates and pro-
jections reflected in the forward-looking state-
ments are reasonable, they may prove materially
incorrect. Actual results may differ materially. For
example as a result of risks related to the facility
service industry in general or to ISS in particular,
including those described in this report and other
information made available by ISS. As a result, you
should not rely on these forward-looking state-
ments.

ISS undertakes no obligation to update or revise
any forward-looking statements, whether as a re-
sult of new information, future events or other-
wise, except to the extent required by law.



