
Annual and  
Sustainability Report





Securitas' position as the second largest 
provider of security services globally, 
along with its presence in 44 markets, with 
thousands of clients, positions Securitas 
as a major player in the industry. Europe 
and North America, as the largest regions 
of operation, offer significant growth 
opportunities, especially in the context 
of technological innovation and devel-
opments. Securitas also has presence in 
Ibero-America and in the AMEA region. 
We provide unique offerings, combining 
people and technology in sustainable and 
world-leading security solutions.

OUR PURPOSE
Securitas’ purpose is: “We help make your 
world a safer place.” Our purpose reminds 
all employees that they are contributing to 
something of great importance and that the 
purpose is the reason the company exists. 

Our purpose is not just a statement; it's a 
driving force that permeates every aspect 
of the company's operations. It underlines 
the importance of security and safety in 
today's world while providing a strong 
foundation for strategy, culture, and value 
creation.

Our value creation and positive impact on 
society is strongly connected to our pur-
pose and is evident in our Net Impact rating 
of 70 percent and AAA rating by Upright 
Project.

OUR VALUES
To deliver on our purpose, our employees 
are led by our three core values – integrity, 
vigilance and helpfulness. These values 
represent who we are and how we do things 
to fulfil our purpose. The three dots symbol-
ize these values and signify that we look out 
for each other and the people around us.

Integrity means being honest. We never 
compromise on our integrity, ethics or 
truthfulness.

Vigilance means paying attention, taking 
initiative and always looking for ways to 
improve.

Helpfulness means being approachable, 
service-oriented and accomodating to our 
clients and colleagues.

A security solutions  
partner with global reach  
and local presence
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Looking back on 2023, we can see that we significantly improved 
our client offerings in our global portfolio, creating opportunities 
for growth in technology and security solutions, where the 
integration of STANLEY Security plays a central role. In parallel 
we have also placed a great deal of emphasis on other levers to 
achieve our goals.

After several years of modernization, digi-
tization, and strategic acquisitions, we now 
have a more robust Securitas and a stronger 
client offering with commercial synergy 
opportunities, and are confident in our ability 
to create higher shareholder value. While 
our transformation and integration efforts 
are not yet complete, it's worth emphasizing 
that we are entering the final phase of this 
journey, connecting higher value creation 
to our 8 percent operating margin target, 
alongside improving cash flow and reducing 
leverage. Our overall performance in 2023 
gives us confidence that we are on the right 
path towards our financial targets. 

Group performance
High inflation and interest rates prevailed 
and affected the global economic land-
scape, and the labor market remained tight. 
The Group's organic sales growth was 9 
percent (7) in 2023, mainly fueled by price 
increases, although there was notable 
volume growth within the technology and 
solutions business as well as in the airport 
security business. 

Technology and solutions sales which are 
characterized by higher margins, showed 
real growth of 9 percent and represented 
32 percent of Group sales and 53 percent 
of the Group’s operating result, with an 
operating margin of 10.8 percent in 2023. 
This underscores our progress towards 
becoming the world’s leading technology 
and security solutions partner.

In security services, our main priority is to 
improve the profitability of our client port-
folio. Our results were mixed with a positive 
impact from active portfolio management, 
a price and wage balance on par and some-
what improved labor markets in the second 
half of the year. Profitability was primarily 
hampered by negative earnings trend in the 
Securitas Critical Infrastructure Services 
business and a somewhat weaker perfor-
mance in Europe. 

The operating margin reached 6.5 percent 
(6.0) for the full year, mainly driven by the 
technology and solutions business, where 
we have realized substantial cost benefits, 

primarily in North America. The integration 
and value creation with STANLEY Security is 
progressing at a good pace and supported 
the margin improvement throughout the 
year. 

Strong deliveries in line with  
strategy
CEO letter 
Magnus Ahlqvist

 “The integration and value creation 
through the established global Securitas 
Technology supported the margin 
improvement throughout the year.”

Magnus Ahlqvist
President and CEO
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Toolbox
The Securitas Toolbox is how we communi-
cate and build our culture. It is a set of seven 
key guiding principles, illustrated by a set 
of figurines, which capture our DNA as a 
business. It describes who we are and how 
we work, but also how we engage with our 
clients and the world around us. For exam-
ple, it contains our values, the importance 
of ethical conduct as well as our leadership 
framework described below. As we unite 
around these principles, we become even 
stronger as a team. 

The Toolbox has been used for decades 
and was updated and relaunched in 2022 in 
both a physical tool, printed text and digital 
version. During 2023, we set ourselves a 
target to train 90 percent of our managers 
on the updated Toolbox, which we achieved.

We have also shared a shorter summary 
version with all our colleagues through 
extensive communication activities. 

Employee engagement survey 
Securitas is a people business, and with 
that comes a genuine interest to listen to 
our colleagues and to collect input on our 

organizational strengths and development 
opportunities. In 2023, we launched our first 
ever global employee engagement survey, 
where all colleagues will be invited annually 
to give anonymized feedback. Since having 
engaged employees and being an inclusive 
and equitable employer is central to us, put 
special emphasis on questions concerning 
engagement, equal opportunity, inclusive 
culture, and inclusive leadership.

In total we reached a global participation 
rate of 47 percent. This means close to  
128 000 employees provided input on 
Securitas as an employer, with over one 
million free text comments. 

With these insights we are much better 
positioned to support our employees to 
perform their best and to drive positive busi-
ness outcomes. It helps us empower lead-
ers with data insights to work with devel-
opment activities and to drive our efforts 
within diversity, equity, and inclusion and to 
ensure we adapt initiatives that are based 
on the changing needs of our employees 
and our organization. We grow and develop 
our organization and our people to deliver a 
great client experience.

Leadership framework 
Great leaders combine various behaviors 
that inspire, motivate and guide an organ-
ization towards common goals. Within 
Securitas, we have tens of thousands of 
talented managers and leaders around the 
world. 

With our decentralized business model 
we believe strong leadership is even more 
important. Good leadership is what helps 
each colleague grow and perform at their 
best, it is essential to deliver quality in a ser-
vice business and leads to happier clients 
as well as long-term success for us.
 
The Securitas leadership model is based 
on 12 key leadership behaviors that we 
consider essential to be a successful leader, 
with our values as the foundation. These 
behaviors set clear expectations for what 
we expect from our leaders at Securitas, 
and they will form the basis for development 
activities, performance assessment and 
succession planning. 

We look out for each other and the people around us to 
make the world a safer place.

“Securitas is a  
people business”
We work hard to create an inclusive environment where everyone feels 
valued and encouraged to contribute and grow within our company.
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Strategy 
and targets

Our strategy is to deliver comprehensive, 
scalable, and innovative security solu-
tions to meet our clients’ increasingly 
complex security needs. Our strategy 
also involves becoming a security 
solutions partner with world-leading 
technology and expertise, and we have 
taken significant industry-changing steps 
towards this goal. Over the last ten years, 
we have gradually enhanced our offering 
by adding additional security services, 
and we are now able to offer a strong, 
comprehensive portfolio of services. 

Our sustainability strategy supports the 
overall business strategy, and we have 
ambitious targets for our sustainability 
focus areas. Our value creation and pos-
itive impact on society is evident in our 
Net Impact rating of 70 percent and AAA 
rating by Upright Project.

Financial targetsStrategy

8-10%
Technology and solutions  
annual average real  
sales growth. 
2023: 9%

Superior growth

8%
Group EBITA margin  
by year-end 2025.

>10%
Long-term EBITA  
margin ambition.

Higher margins

70-80%
of operating income 
before amortization. 
2023: 80%

Operating cash flow

<3x
Net debt to EBITDA-ratio 
before items affecting 
comparability. 
2023: 2.7

Capital structure

50-60%
of annual net income  
over time.  
2023: 47%*

Dividend policy

* Proposed dividend as a percentage of 2023  
net income is adjusted for the divestment
of Securitas Argentina capital loss

Securitas Annual and Sustainability Report 2023 Strategy and targets 8
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Our services in society
We provide security services in the entire 
society, both physically and digitally.

Securitas Annual and Sustainability Report 2023 Our offering 15
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Securitas  
North America
Securitas North America provides  
protective services in the US,  
Canada and Mexico. The operations in 
the US are organized in three speciali-
zed units – Guarding, Technology and 
Pinkerton Corporate Risk Management.

Canada, Mexico and the US

Operating margin 9.0%
99 000 employees

 

Securitas  
Ibero-America
Securitas Ibero-America provides 
protective services in six Latin American 
countries as well as in Portugal and Spain 
in Europe. 

Chile, Colombia, Costa Rica, Ecuador, 
Peru , Portugal, Spain and Uruguay

Operating margin 6.4%
50 000 employees

Securitas  
Europe
Securitas Europe provides protective 
services in 21 countries.

Austria, Belgium, Croatia, the Czech 
Republic, Denmark, Finland, France, 
Germany, Hungary, Ireland, Luxem-
bourg, the Netherlands, Norway, Poland, 
Romania, Serbia, Slovakia, Sweden, 
Switzerland, Türkiye and the United 
Kingdom

Operating margin 6.1%
123 000 employees

AMEA – Africa, 
Middle East, Asia 
and Australia
AMEA provides protective services in 
11 countries as well as in Hong Kong.  

Australia, China, Hong Kong, India, 
Indonesia, Saudi Arabia, Singapore, 
South Africa, South Korea, Thai-
land, the United Arab Emirates and 
Vietnam

69 000 employees reported under 
Other of which 11 000 refers to Securi-
tas Critical Infrastructure

MSEK 15 449 
total sales of which  
MSEK 5 011 technology 
and solutions

MSEK 62 561 
total sales of which  
MSEK 22 704 technology 
and solutions

MSEK 66 605 
total sales of which  
MSEK 22 063 technology 
and solutions

58 000 employees

Our global 
presence

Securitas Annual and Sustainability Report 2023 Our Operations 19
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The global  
security market

GROWTH OPPORTUNITY GLOBALLY
While there are only a limited number of 
truly global full-service providers in the 
market, such as Securitas, there are numer-
ous smaller regional and local security 
services providers. The total market is well 
diversified from both a geographical and 
an industrial perspective. We expect the 
security solutions market to display higher 
growth than the overall market in the near 
and medium term given the increasing 
demand for such solutions. 

TECH-ENABLED SECURITY  
SERVICES MARKET 
Tech-enabled security services include 
both systems integration (design, sales, 
installation and project management of 
integrated systems) and alarm monitoring  
(constant monitoring by a certified moni-
toring center and other security services). 
Technology-enabled security systems 
are often based on physical products and 
components, such as access controls, 
video surveillance, fire detection, intrusion 

detection, alarm systems (perimeter 
detection and interactive monitoring) 
and other security systems. The segment 
also includes maintenance services and 
technical installations. Technology-enabled 
security solutions form an essential part of 
any modern security offering and enable 
the collection and analysis of data, which in 
turn result in an improved client offering.

GUARDING SERVICES MARKET
Guarding services can be provided in sev-
eral different ways, such as on-site, mobile 
and remote. The main difference between 
these types of guarding services is the 
format in which they are delivered: on-site 
involves stationary guarding, mobile ser-
vices are delivered during certain hours of 
the day, and remote services are fully digi-
tal, carried out using surveillance cameras. 

Market position globally  
based on sales

Company Technology Company Guarding

#1 #1

 
#2

 
#2

Other Other
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70%
Securitas’ Net impact rating

-16%
Fortune Global 500 rating

A strong  
positive impact  
on society

The Net impact model, created by Upright 
Project, provides an overview of the impact 
that our business has on the world around 
us and the value that Securitas creates 
in society (see also page 141). The model 
shows both the negative impacts created 
by Securitas in the form of resources used, 
and the positive impacts, which is what is 

achieved with the use of those resources. 
The analysis is based on Securitas’ busi-
ness activities, that is, the offered products 
and services, and covers the entire value 
chain of those products and services. With 
a net impact ratio of 70 percent, Securitas 
has a highly positive net impact.

Our most significant positive impacts are 
those we have on society. Through our 
expertise, dedicated professionals, and 
use of modern technology, we help secure 
workplaces, infrastructure, and communi-
ties, ensuring the safety of people around 
the world. We are a reliable employer to  
341 000 people and also create many new 
jobs. Securitas contributes taxes to public 
funds in the countries where we operate.

Securitas’ services have positive impact on 
people’s lives by reducing stress and risk 
in, for example, workplaces, airports, and 
schools, which can help increase overall 
wellbeing. Making people feel safe and 
secure has a highly positive impact on peo-
ple’s health.

In terms of our environmental impact, it is 
relatively small on a global scale, but we 
still constantly try to reduce it. In 2023, our 
environmental targets were validated by 
the Science Based Targets initiative. Direct 
emissions mainly come from the use of 
vehicles in our operations.

Restating model results
To keep up with the changes in the world’s products 
and services and scientific knowledge, Upright’s 
model undergoes continuous developments and 
improvements over time. These improvements are 
published in the form of new model releases. 

Due to the release cycle, comparison of net impact 
profiles over time must be done within the same model 
release. This necessitates the restating of the previous 
years’ results into the same release as the most recent 
results.

In 2022, the reported net impact ratio was 71 percent. 
Recalculated according to the latest model release, the 
restated result for 2023 is 70 percent. The change is 
mainly due to model developments.

Net impact ratio
  Securitas, 70%
  Fortune Global 500 (average, all companies), -16%

SOCIETY 0.1
0.3

7.7
3.1

7.8
3.4

Jobs 3.7
0.7

3.7
0.7

Taxes 1.7
1.1

1.7
1.1

Societal infrastructure 2.3
1.5

2.3
1.5

Societal stability 0.1
0.3

0.0
-0.2

0.1
0.1

Equality and human rights 0.0
0.1

0.0
-0.1

0.0
0.0

KNOWLEDGE 0.5
1.0

0.0
-0.6

0.5
0.4

Knowledge infrastructure 0.0
0.1

0.0
0.1

Creating knowledge 0.1
0.1

0.1
0.1

Distributing knowledge 0.0
0.0

0.3
0.2

0.3
0.2

Scarce human capital 0.5
1.0

-0.5
-1.0

HEALTH 0.4
1.0

0.9
0.2

1.3
1.2

Physical diseases 0.3
0.8

-0.1
-0.2

0.2
0.6

Mental diseases 0.0
0.2

0.0
-0.2

0.0
0.0

Nutrition 0.0
0.2

0.0
0.2

Relationships 0.0
0.0

0.2
0.1

0.2
0.1

Meaning and joy 0.1
0.1

0.8
0.1

0.9
0.2

ENVIRONMENT 1.8
3.9

-1.7
-3.6

0.1
0.3

GHG emissions 1.0
2.0

-0.9
-1.8

0.1
0.2

Non-GHG emissions 0.4
0.7

-0.4
-0.6

0.0
0.1

Scarce natural resources 0.1
0.2

-0.1
-0.2

0.0
0.0

Biodiversity 0.3
0.6

-0.3
-0.6

0.0
0.0

Waste 0.2
0.4

-0.2
-0.4

0.0
0.0

Impact	 Negative	 Score	 Positive
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Corporate
governance 
report

This corporate governance report, which 
has been prepared in accordance with 
the Swedish Annual Accounts Act and the 
Swedish Corporate Governance Code 
(the Code), provides key information con-
cerning compliance with the Code, about 
our shareholders, the Annual General 
Meeting, the Nomination Committee, 
the Board of Directors and their work, 
including committees, remuneration and 
the division of responsibilities throughout 
the governance structure. This section 
also covers Securitas’ system of internal 
control and risk management, which is 

the responsibility of the Board of Directors 
according to the Swedish Companies Act 
and the Code. This description does not 
form part of the Annual Report. 

In the Internal control section pertaining to 
risk, we have opted to widen the scope of 
our description and explain how enterprise 
risk management works in the broader 
perspective regardless of the type of risk, 
which means that our focus is not confined 
to risk related to internal controls over finan-
cial reporting. Fulfilling our strategies and 
objectives while maintaining an appropriate 

risk level is imperative, which is why risk 
management procedures span all levels of 
the organization. 

Securitas has published its principles for 
corporate governance in previous Annual 
Reports. A separate section on the Group 
website contains the Articles of Association 
and other key company documents.

Read more at www.securitas.com/en/
corporate-governance.

CORPORATE GOVERNANCE REPORT

Governance in Securitas� 33
Board of Directors� 39
Group Management� 41
Proactive risk management  
and internal control� 43
Signatures of the  
Board of Directors� 46
Auditor’s report on corporate  
Governance statement� 46
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Securitas is a purpose-driven company 
with high ethical standards driven by our 
core values – integrity, vigilance and help-
fulness. We are committed to maintaining a 
high standard of integrity and compliance 
with applicable laws, regulations and any 
codes of conduct in the jurisdictions where 
we operate. Securitas complies with the 
Swedish Corporate Governance Code 
principle of “comply or explain” and has no 
deviations for 2023. 

The highest decision-making body of the 
company is the shareholders’ meeting, 
which resolves on the composition of the 
Board and the election of auditors. The 
election of the Board and the auditors is 
prepared by the Nomination Committee. 
The Board has formed an Audit Committee 
and a Remuneration Committee. The Board 
appoints the President and CEO, who in turn 
appoints the Group Management.  

The Group is exposed to various risks and 
challenges and has established a Three 
Lines Model to handle its risks. The first line 
includes the operational management own-
ing and managing local risks. The second 
line is the various risk and compliance over-
sight functions throughout different levels 
of the Group. The third line is the internal 
audit function, which is independent from 
management with direct reporting to the 
Board. Each of these three “lines” plays a 
distinct role within the organization’s wider 
governance framework.

Securitas believes in a decentralized model 
where decisions are made by the person 
closest to the issue who can address the 
issue efficiently. The ability to make deci-
sions and act within a set framework without 
having to seek approvals for daily tasks is an 
essential part of Securitas’ DNA and central 
to our ability to be an agile, highly flexible, 
client-centric company. Yet, delegation of 
authority in a decentralized model has to 

be coupled with satisfactory controls and 
frameworks. Certain matters, for example 
strategy, policies, financial planning and 
compliance need centralized leadership, 
ownership and control for decentralization 
to work efficiently and effectively.

As part of our decentralized management 
approach, Securitas has to set strict finan-
cial targets and follow up the targets by 
continuously measuring and monitoring 
the Group’s performance from the branch 
offices to Group level. The financial model 
makes it possible to monitor a number of key 
figures that can be understood by all man-
agers. Each branch has its own statement 
of income, for which it is fully responsible. 
It also helps managers to understand the 
connection between risks and opportunities, 
and how various factors impact their areas 
of responsibility as well as how we can moni-
tor and control these factors. Refer to pages 
47–48 for more information.

Governance  
in Securitas
Securitas’ structure for corporate governance aims to ensure that the 
Securitas Group is run sustainably, ethically, responsibly and as efficiently 
as possible with the shareholders of Securitas’ best interests at heart. 
Securitas believes that good corporate governance is a prerequisite to 
ensure continued organic sales growth, improvement of operating margins 
and a successful integration of companies in the Group. 

Securitas Toolbox
Securitas’ management model, “The Securitas 
Toolbox”, is strongly linked to our values – integ-
rity, vigilance and helpfulness. A key function of 
the Toolbox is to convey our corporate culture 
and create a shared platform through our 
values. The Securitas Toolbox has a methodical 
structure that includes several well-defined 
areas or “tools” that serve as a framework at all 
levels. The tools describe how Securitas’ man-
agers are expected to conduct themselves and 
outlines our approach to the market, clients, 
and employees, emphasizing the importance of 
high ethical standards and good governance.
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A  SHAREHOLDERS
Since 1991, Securitas’ Series B Share is 
listed on Nasdaq Stockholm in the Large 
Cap segment. The shareholders influence 
the overall direction of the company at the 
top of the governance structure. Strong 
principal shareholders provide consider-
able attention and interest in our business 
and establish commitment to the success 
of the business. 

On December 31, 2023, the principal 
shareholders in Securitas were Carl and 
Eric Douglas who, through family and 
Investment AB Latour, held 10.9 percent 
(10.9) of the capital and 29.6 percent (29.6) 
of the votes, and Märta Schörling Andreen 
and Sofia Schörling Högberg who, through 
family and Melker Schörling AB, held 5.0 
percent (4.5) of the capital and 11.3 percent 
(10.9) of the votes. For more detailed infor-
mation about shareholders, see the table 
on page 149.

B  GENERAL MEETING
The General Meeting is the company’s high-
est decision-making body and the forum 
for shareholders to exercise their influence. 
The General Meeting decides on changes 
to the Articles of Association. The Articles 
of Association contain no limitation on the 
number of votes that each shareholder may 
exercise at a shareholders’ meeting. Each 
shareholder may thus vote for all shares 
held at the shareholders’ meeting. 

The Annual General Meeting of Securitas 
AB was held on May 4, 2023. Shareholders 
representing 53.7 percent (56.1) of the cap-
ital and 67.4 percent (69.1) of the total num-
ber of votes in the company participated. 
One of resolutions passed in 2023 was the 
authorization for the Board to resolve upon 
acquisition of the company’s own shares. 
The minutes from the meeting are available 
at www.securitas.com. For information 
about election and remuneration of Board 
members, see section Board of Directors 
below.

75 75

45 45

60 60

30 30

15 15

2019 20192020 20202021 20212022 20222023 2023

Number of shareholders 2019–2023 Attendance 2019–2023 (% of voting rights)

62.8% 63.2%
66.8% 69.1% 67.4%

43 176

52 999

63 088

49 474
41 892

First Line Second Line Third Line

C	Nomination
	 Committee

K	 External  
Audit

F	 Remuneration
	 Committee

J	 Internal 
	 Audit

I	 Risk, 
	 Control and 
	 Compliance 
	 functions

H	 Operational 
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Key external governance instruments

The Swedish Companies Act, the Swedish Annual 
Accounts Act, the EU Market Abuse Regulation, 
Global Reporting Initiative (GRI), International 
Financial Reporting Standards (IFRS) and other 
accounting rules, Nasdaq’s Nordic Main Market 
Rulebook for Issuers of Shares and the Swedish 
Corporate Governance Code.

Key internal governance instruments

Articles of Association, procedures for the Board 
and its committees, instruction for the President 
and CEO, strategies, policies and directives and 
Securitas Values and Ethics Code.
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A	 Shareholders

D	 Board of Directors

B	 General Meeting
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INGRID BONDE
Born 1959
Director of Securitas AB since 2017
Principal education: BSc in Business and Economics
Other assignments: Chair of Apoteket AB and Wall 
To Wall Group AB, Vice-Chair of Telia Company AB, 
Director of Husqvarna AB
Previously: CFO and Deputy CEO of Vattenfall AB, CEO 
of AMF, Chair of Alecta, Hoist Finance AB and Swedish 
Climate Policy Council, Director General Swedish 
Financial Supervisory Authority, Director of Loomis AB 
and Swedish Corporate Governance Board
Shares in Securitas: 5 342 Series B shares

ÅSA BERGMAN
Born 1967
Director of Securitas AB since 2023
Principal education: MSc Civil Engineering
Other assignments: President and CEO of Sweco AB, 
Director of Svenska Cellulosa AB SCA
Previously: Director of Swegon Group AB and Persson 
Invest AB, various senior positions within Sweco Group, 
member of the National Innovation Board
Shares in Securitas: 0 Series B shares

JAN SVENSSON
Chair, born 1956
Chair of Securitas AB since 2021
Principal education: Degree in Mechanical Engineering 
and Master of Science in Business and Economics
Other assignments: Chair of AB Fagerhult, Billerud AB 
and Nobia AB. Director of Herenco Holding AB
Previously: President and CEO of Investment AB Latour 
2003–2019, CEO of AB Sigfrid Stenberg, Director of Stena 
Metall AB
Shares in Securitas: 92 928 Series B shares

JOHN BRANDON
Born 1956 
Director of Securitas AB since 2017
Principal education: Bachelor of Arts in History
Other assignments: Director of Hexagon AB
Previously: Vice President of Apple International, Vice 
President of Apple Americas and Asia, and President 
and CEO of Academic Systems
Shares in Securitas: 10 000 Series B shares

FREDRIK CAPPELEN
Born 1957 
Director of Securitas AB since 2008
Principal education: BSc in Business Administration
Other assignments: Chair of Dometic Group AB, 
Rossignol SA, Laedi TopCo AB (parent company of the 
iDeal of Sweden Group), Transcom AB and Zacco A/S. 
Member of the ICC Executive Board
Previously: President and Group Chief Executive of 
Nobia, Chair of Dustin Group AB, Byggmax Group AB, 
Terveystalo Oy, KonfiDents GmbH and Sanitec Oy, Vice-
Chair of Munksjö AB
Shares in Securitas: 62 885 Series B shares

GUNILLA FRANSSON
Born 1960
Director of Securitas AB since 2021
Principal education: MSc in Engineering and Licentiate 
in Nuclear Science
Other assignments: Chair of Net Insight AB and 
Director of Eltel AB, Trelleborg AB, Nederman AB, and 
Dunkerintressena
Previously: Part of Group Management team in Saab AB, 
different management positions in Ericsson AB, Director 
of Weibel Scientific A/S
Shares in Securitas: 3 142 Series B shares
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Group  
Management

ANDREAS LINDBACK
Chief Financial Officer 
Employed: 2011
Shares in Securitas: 29 765 Series B shares

MAGNUS AHLQVIST 
President and CEO of Securitas AB*
Born: 1974
Employed: 2015 
Shares in Securitas: 440 249 Series B shares

MARTIN ALTHÉN
President, Securitas Digital
Employed: 2016
Shares in Securitas: 47 050 Series B shares

HILLEVI AGRANIUS
Chief Information Officer
Employed: 2019
Shares in Securitas: 11 158 Series B Shares

HELENA ANDREAS
Chief Human Resources Officer and Chief Marketing 
Officer
Employed: 2019
Shares in Securitas: 21 607 Series B shares

GREG ANDERSON
Divisional President Securitas North America 
Employed: 2010
Shares in Securitas: 77 248 Series B shares
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Internal control over financial reporting is 
included as a part of the overall internal con-
trol of Securitas and constitutes a central 
part of the Group’s corporate governance. 
The description below covers a broader 
perspective on how Securitas’ internal con-
trol is organized, using a structure based on 
the COSO model, but also makes specific 
reference to items pertaining directly to 
internal control over financial reporting. On 
page 45, we describe Securitas’ enterprise 
risk management process (ERM process), 
which sets the overall process for Securitas’ 
proactive and continuous work with risk 
management and internal control. Securitas’ 
insurance and claims strategy is to “act as 
if uninsured”. Refer to page 44 for more 
information about insurance as a risk man-
agement tool.

CONTROL ENVIRONMENT
The key features of Securitas’ control envi-
ronment include: the Board’s rules of proce-
dure which ensure clear terms of reference 
for the Board and each of its committees, 
a clear organizational structure with 
delegation of authority documented in a 
Group Approval Policy and Matrix, from the 
Board to the President and CEO and further 
to the Group Management. The Group 
Approval Policy also sets the boundary for 

Proactive risk management 
and internal control
Securitas’ internal control system is risk-based and is designed to support the business to 
achieve its objectives. The system provides reasonable, but not absolute, assurance against 
material misstatement or loss, as well as compliance with the main policies.

all divisional and local approval policies. 
The control environment also includes 
the competence of employees and a 
series of Group policies, procedures and 
frameworks. 

Emphasis lies on the competence and 
abilities of the Group’s employees, with 
continuous training and development 
actively encouraged through a wide variety 
of training programs and clear processes 
and routines to ensure employees can act 
quickly within the defined framework. 

The Group has three fundamental values – 
integrity, vigilance and helpfulness – which 
promote employees’ good judgement and 
uniform decision-making. Securitas’ Values 
and Ethics Code, and Securitas’ Business 
Partner Code of Conduct, set the high 
ethical standards that are a vital part of 
Securitas’ operations and provide guidance 
for employees and business partners on 
how to act in an ethical and compliant way.

Policies and frameworks that apply to 
internal control over financial reporting 
are described in Securitas’ Group policies, 
which include the company’s model for 
financial control, the Group Internal Control 
over Financial Reporting Policy and in the 

Securitas Reporting Manual, which specifi-
cally focuses on reporting matters to ensure 
compliance with reporting requirements 
and rules. This creates an environment that 
supports reliable and accurate reporting.

RISK ASSESSMENT
At the highest level, the Board considers 
where future strategic opportunities and 
risks lie and helps shape the corporate 
strategy. Balanced and focused risk man-
agement is necessary for the fulfilment of 
Securitas’ strategies and the achievement 
of its corporate objectives.

Enterprise risk management (ERM) is an 
integral component of Securitas’ oper-
ations, and risk awareness is part of the 
company culture. Risk assessments are 
conducted within the framework of the 
Securitas ERM process, regardless whether 
the assessments pertain to operational, 
financial or strategic risks. Risk assessment 
is a dynamic process that aims to identify 
and analyze risks in relation to Securitas’ 
objectives. It serves as the basis for imple-
menting mitigating actions (reduce, trans-
fer/share or accept the risk in question) 
after considering the controls in place. 

 “The Group has three fundamental values – 
integrity, vigilance and helpfulness – which 
promote employees’ good judgement and 
uniform decision-making.”
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Stockholm, March 26, 2024

Jan Svensson 
Chair

Åsa Bergman	 Ingrid Bonde
Director	 Director

John Brandon	 Fredrik Cappelen 	
Director	 Director

Gunilla Fransson	 Sofia Schörling Högberg
Director	 Director

Harry Klagsbrun	 Johan Menckel		
Director	 Director  
	

Åse Hjelm	 Jan Prang	
Director	 Director
Employee Representative	 Employee Representative

Mikael Persson
Director
Employee Representative	

Magnus Ahlqvist
President and  
Chief Executive Officer

Signatures of the 
Board of Directors

To the general meeting of the shareholders of 
Securitas AB (publ), corporate identity number 
556302-7241.

ENGAGEMENT AND RESPONSIBILITY
It is the Board of Directors who is responsible for 
the corporate governance statement for the year 
2023 on pages 32–46 and that it has been pre-
pared in accordance with the Annual Accounts Act. 

THE SCOPE OF THE AUDIT
Our examination has been conducted in accor-
dance with FAR’s standard RevR 16 The auditor’s 
examination of the corporate governance state-
ment. This means that our examination of the cor-
porate governance statement is different and sub-

stantially less in scope than an audit conducted in 
accordance with International Standards on Audit-
ing and generally accepted auditing standards in 
Sweden. We believe that the examination has pro-
vided us with sufficient basis for our opinions.

OPINIONS
A corporate governance statement has been pre-
pared. Disclosures in accordance with chapter 6 
section 6 the second paragraph points 2–6 the 
Annual Accounts Act and chapter 7 section 31 the 
second paragraph the same law are consistent with 
the annual accounts and the consolidated 
accounts and are in accordance with the Annual 
Accounts Act. 

Stockholm, March 26, 2024 
Ernst & Young AB

Rickard Andersson	  
Authorized Public Accountant	

Auditor’s report on the corporate  
governance statement
(translation of the Swedish original)
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These factors are then assigned key figures that are measured 
continuously, allowing managers to make decisions based on facts, 
enabling them to make quick adjustments if needed. The model is 
also used when analyzing acquisition targets. The factors and key 
figures are used throughout our operations from branch level to 
Group level. 

Six key figures represent the backbone of the Six Fingers model 
(highlighted in the text and table), but there are complementary 
key figures used by all divisions, such as organic sales growth 
and operating margin. There are also complementary key figures 
tailored to measure the business in prioritized areas such as within 
technology and solutions. These key figures include volume-, effi-
ciency- and capital-usage-related factors that hold specific bearing 
on the Group’s progress. Examples are the number of remote video 
solution installations, gross margin on security solution contracts 
(compared with traditional guarding contracts), the investment in 
security equipment and order backlog for alarm installations.

RELATIONSHIP BETWEEN INCOME, CASH FLOW AND 
BALANCE SHEET
Statement of income
The statement of income is broken down according to function, 
making responsibility for each profit level clear. Managers with 
operational responsibility can easily see what is expected of them 
and concentrate on the factors they can affect. Gross margin and 

Securitas’ financial model – six fingers 
– focuses on the factors that impact 
profit, and are clearly linked to opera-
tions. Factors are grouped into three 
categories: volume-related factors, 
efficiency-related factors and capital-
usage-related factors.

How to read and  
understand our finances

SECURITAS’ MODEL FOR FINANCIAL KEY FIGURES 

Volume-related factors Group Operations

The first two key figures, New sales (of contracts) and Net change 
(of contract portfolio), relate to the development of the client 
contract portfolio. New sales are newly signed contracts that will 
increase the monthly fixed sales. Net change in the client contract 
portfolio refers to new starts (a newly signed contract that has 
started) plus increased sales in existing contracts, less terminated 
client contracts and reduced sales in existing contracts. Price 
changes are measured separately and added to Net change to 
determine the period’s closing balance of the contract portfolio. 
The closing balance is the total value of monthly invoicing on our 
monthly fixed contracts at the closing date for the current period. 
The third key figure, taken from the statement of income, is Total 
sales, which in addition to contract-based sales, includes short-
term guarding assignments but also alarm installations, certain 
maintenance services, product sales and certain risk management 
services.

New sales

Gross margin on new sales

Terminations

Gross margin on terminations

Net change

Price change

Organic sales growth Organic sales growth

Acquired sales growth

Real sales growth

Total sales Total sales

Efficiency-related factors Group Operations

The efficiency-related key figures provide managers with tools to 
monitor service efficiency and cost trends. The fourth and fifth key 
figures are: Gross margin, which is defined as total sales less direct 
expenses as a percentage of total sales, and Indirect expenses, 
which pertain to the organization and include sales and admin-
istrative expenses (costs of branch, area and regional/country 
offices). Gross income less Indirect expenses equals operating 
income before amortization of acquisition-related intangible 
assets and acquisition-related costs. When this is expressed as a 
percentage of total sales, it indicates the Group’s operating mar-
gin, which in Securitas’ financial model, comes before acquisition-
related items.

Employee turnover

Wage cost increase

Gross margin

Indirect expenses

Operating margin Operating margin

Income before tax

Earnings per share
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Report of the Board of Directors

OPERATIONS AND CLIENT OFFERING 
Securitas has a leading global and local market presence with oper-
ations in 44 markets. Securitas serves a wide range of clients of all 
sizes in a variety of industries and segments. Security solutions 
based on client-specific needs are built through different combina-
tions of on-site, mobile and remote guarding, technology and solu-
tions, fire and safety, and corporate risk management. We adapt our 
security solutions based on the risks and needs of each client 
through increased client engagement and continuously enhanced 
knowledge.

ORGANIZATION
In 2023, the Securitas Group consisted of the business segments 
Securitas North America, Securitas Europe and Securitas Ibero-
America. In addition, the Group conducts operations in Africa, the 
Middle East, Asia and Australia and the business unit Securitas Criti-
cal Infrastructure Services in North America, which are included 
under the heading Other in the segment reporting in note 10. The 
Securitas Critical Infrastructure services business unit was in the third 
quarter 2023 moved from the business segment Securitas North 
America to Other. Comparatives have been restated.

ACQUISITION OF STANLEY SECURITY
On December 8, 2021, Securitas announced it had signed an agree-
ment to acquire the Electronic Security Solutions business from 
Stanley Black & Decker Inc. (“STANLEY Security”) for a purchase 
price of MUSD 3 200 on a debt and cash free basis. All regulatory 
conditions were approved as communicated on July 14, 2022. The 
transaction was completed on July 22, 2022. 

The acquisition of STANLEY Security has a significant impact on 
Securitas’ reporting that should be considered when reading this 
Annual Report. 

STANLEY Security was consolidated as of July 22, 2022, and is 
consequently included in the 2023 income statement. In the 2022 

income statement STANLEY Security is included from the date of 
consolidation. STANLEY Security is according to Securitas’ definition 
of organic sales growth excluded from the calculation of this key 
ratio during the first 12 months from the acquisition date, which 
means from July 22, 2022, until July 22, 2023. Real sales growth 
includes the contribution from STANLEY Security as acquired sales 
are included in the determination of this key ratio.

In the balance sheet STANLEY Security is included as of Decem-
ber 31, 2023, and December 31, 2022. 

STANLEY Security is included in the operating and free cash flow 
in the full year 2023. In the operating and free cash flow for 2022, the 
contribution from STANLEY Security is attributable to the period July 
22 to December 31, 2022.

In our segment reporting STANLEY Security is included in 
Securitas North America and Securitas Europe.

GROUP FINANCIAL TARGETS
The Group operating margin was 6.5 percent (6.0), with a target of 
reaching 8 percent by the end of 2025. The real sales growth of 
technology and solutions sales was 34 percent (44) in 2023 with an 
annual average target of 8–10 percent. The real sales growth includ-
ing STANLEY Security for the comparable period (consolidated as of 
July 22, 2022) was 9 percent in 2023. The reported net debt to 
EBITDA ratio was 4.1 (4.0) and the net debt to EBITDA ratio before 
items affecting comparability (IAC) was 2.7 (3.3), with a target of 
below 3.0x. The operating cash flow was 80 percent (71) of operating 
income before amortization with an annual target of 70–80 percent.

SALES
Sales amounted to MSEK 157 249 (133 237) and organic sales growth 
to 9 percent (7). 

Securitas North America had 6 percent (1) organic sales growth 
driven by the Guarding business unit with support from Technology. 
Securitas Europe showed 12 percent (9), driven by strong price 

increases across the business, and supported by technology and 
solutions and the airport security business. Securitas Ibero-America 
reported 15 percent (16), driven by price increases, mainly in the 
hyperinflationary environment in Argentina in the first six months 
before the divestiture of Securitas Argentina. Extra sales in the Group 
amounted to 12 percent (13) of total sales. 

Real sales growth, including acquisitions and divestitures and 
adjusted for changes in exchange rates, was 15 percent (14). 

Technology and solutions sales amounted to MSEK 50 514 
(36 983) or 32 percent (28) of total sales for the full year. Real sales 
growth, including acquisitions and divestitures and adjusted for 
changes in exchange rates, was 34 percent (44) with the acquired 
STANLEY Security as the main contributor. Real sales growth includ-
ing STANLEY Security for the comparable period (consolidated as of 
July 22, 2022) was 9 percent. 

Sales January – December 

MSEK 2023 2022 %

Total sales 157 249 133 237 18

Currency change from 2022 -4 125 –

Currency adjusted sales 153 124 133 237 15

Acquisitions/divestitures -9 437 -1 427

Organic sales 143 687 131 810 9

OPERATING INCOME BEFORE AMORTIZATION
Operating income before amortization was MSEK 10 247 (8 033) 
which, adjusted for changes in exchange rates, represented a real 
change of 24 percent (22). 

The Group’s operating margin was 6.5 percent (6.0), an improve-
ment supported by all three business segments, and mainly driven 
by technology and solutions including the acquired STANLEY 
Security business in North America and Europe. Price increases in 
the Group were on par with wage cost increases for the full year.

The Board of Directors and the President of Securitas AB (publ.), corporate registration 
number 556302-7241, with its registered office in Stockholm, hereby submit the Annual 
Report and consolidated financial statements for the 2023 financial year.
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Consolidated statement of income

MSEK  Note 2023 2022

Sales 147 812 124 944

Sales, acquired business 9 437 8 293

Total sales 6, 10 157 249 133 237

Production expenses 11, 12, 13 -125 123 -107 124

Gross income 32 126 26 113

Selling and administrative expenses 11, 12, 13 -22 004 -18 182

Other operating income 6 64 52

Share in income of associated companies 23 61 50

Amortization of acquisition-related intangible assets 19 -620 -414

Acquisition-related costs 11 -10 -49

Items affecting comparability 11 -4 669 -1 086

Operating income 11 4 948 6 484

Financial income 14, 15 513 243

Financial expenses 15 -2 628 -1 001

Income before taxes 2 833 5 726

Taxes 16 -1 536 -1 410

Net income for the year 1 297 4 316

Whereof attributable to:

Equity holders of the Parent Company 1 285 4 310

Non-controlling interests 12 6

Average number of shares before and after dilution 572 917 552 468 284 366

Earnings per share before and after dilution (SEK)1 3 2.24 9.20

Earnings per share before and after dilution and before  
items affecting comparability (SEK)1,2 3 9.59 10.77

1  Number of shares outstanding have been adjusted for the rights issue completed on October 11, 2022.
2 Alternative Performance Measure (APM). Refer to note 3 for definition and calculation.

Consolidated statement of comprehensive income

MSEK Note 2023 2022

Net income for the year 1 297 4 316

Other comprehensive income

Items that will not be reclassified to the statement of income

Remeasurements of defined benefit pension plans net of tax 33 45 70

Total items that will not be reclassified to the statement of income 45 70

Items that subsequently may be reclassified to the statement of income

Remeasurement for hyperinflation net of tax 437 837

Cash flow hedges net of tax 7 0 -32

Cost of hedging net of tax 7 -1 -6

Net investment hedges net of tax 496 -954

Other comprehensive income from associated companies, translation 
differences -14 22

Translation differences -23 3 582

Total items that subsequently may be reclassified to  
the statement of income 895 3 449

Other comprehensive income 16 940 3 519

Total comprehensive income for the year 2 237 7 835

Whereof attributable to:

Equity holders of the Parent Company 2 227 7 827

Non-controlling interests 10 8
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Note 1
General corporate information
Operations 
Securitas serves a wide range of clients of all sizes in a variety of industries 
and client segments. Security solutions based on client-specific needs are 
built through different combinations of on-site, mobile and remote guarding, 
technology and solutions, fire and safety, and corporate risk management. 
Securitas operates in North America, Europe, Latin America, Africa, the 
Middle East, Asia and Australia and has 341 000 employees in 43 countries.

Information regarding Securitas AB
Securitas AB, corporate registration number 556302-7241, is a Swedish pub-
lic company and has its registered office in Stockholm, Sweden.  
The address of the head office is:

Securitas AB
Lindhagensplan 70
SE-102 28 Stockholm
Sweden

Securitas AB is listed on Nasdaq Stockholm on the Large Cap List and 
Securitas has been listed on the stock exchange since 1991.

Information regarding the Annual Report  
and the consolidated financial statements
This Annual Report including the consolidated financial statements was 
signed by the Board of Directors and the President and CEO of Securitas AB 
and also approved for publication on March 26, 2024.

The statements of income and balance sheets for the Parent Company 
and the consolidated financial statements for the Group included in the 
Annual Report are subject to adoption by the Annual General Meeting on    
May 8, 2024.

Note 2
Accounting principles
Basis of preparation
Securitas’ consolidated financial statements are prepared in accordance with 
International Financial Reporting Standards (IFRS) as endorsed by the European 
Union (EU), the Swedish Annual Accounts Act and the Swedish Financial Report-
ing Board’s standard RFR 1 Supplementary Accounting Rules for Groups. The 
consolidated financial statements have been prepared in accordance with the 
historical cost convention method except where a fair value measurement is 
required according to IFRS. Examples of assets and liabilities measured at fair 
value are financial assets and financial liabilities (including derivatives) at fair 
value through profit or loss and plan assets related to defined benefit pension 
plans.

Estimates and judgments 	 NOTE 4

The preparation of financial reports requires the Board of Directors and Group 
Management to make estimates and judgments. Estimates and judgments will 
impact both the statement of income and the balance sheet as well as disclo-
sures such as contingent liabilities. Actual outcome may differ from these judg-
ments under different assumptions or conditions. 

Adoption and impact of new and revised IFRS for 2023
IFRS 17 Insurance Contracts is a comprehensive new accounting standard for 
insurance contracts. The new standard had no impact on the Group’s consoli-
dated financial statements. 

Amendments to IAS 8 clarify the distinction between changes in accounting 
estimates, changes in accounting policies and the correction of errors. They 
also clarify how entities shall use measurement techniques and data to develop 
accounting estimates. The amendments have had no impact on the Group’s con-
solidated financial statements. 

Amendments to IAS 1 and IFRS Practice Statement 2 aim to help entities 
provide accounting policy disclosures that are more useful by replacing the 
requirement for entities to disclose their significant accounting policies with a 
requirement to disclose their material accounting policies and adding guidance 
on how entities apply this. The amendments have had an impact on the Group’s 
disclosures of accounting policies, but not on the measurement, recognition or 
presentation of any items in the Group’s financial statements. 

Amendments to IAS 12 Income Tax narrow the scope of the initial recognition 
of tax exception, so that it no longer applies to transactions that give rise to equal 
taxable and deductible temporary differences such as for right-of-use assets 
and related lease liabilties and decommissioning liabilities recognized as part 

of the acquisition value of tangible fixed assets. The amendments have had no 
impact on the Group’s consolidated financial statements.

Amendments to IAS 12 have also been introduced in response to the OECD’s 
BEPS Pillar Two related to global minimum tax for larger groups. The Group has 
adopted the amendments to IAS 12 for the first time in the current year. The 
IASB amends the scope of IAS 12 to clarify that the Standard applies to income 
taxes arising from tax law enacted or substantively enacted to implement the 
rules from OECD for BEPS Pillar Two, including tax law that implements qualified 
domestic minimum top-up taxes described in those rules.

The amendments introduce a mandatory temporary exception to the 
accounting requirements for deferred taxes in IAS 12, so that an entity would nei-
ther recognize nor disclose information about deferred tax assets and liabilities 
related to Pillar Two income taxes. The Group has applied the mandatory excep-
tion in 2023. Pillar Two legislation has been enacted or substantively enacted in 
certain jurisdictions in which the Group operates. The legislation will be effective 
for the Group’s financial year beginning January 1, 2024. The Group is assessing 
the potential exposure arising from Pillar Two legislation. The assessment that 
is being carried out is based on the latest available tax filings and country-by-
country reporting for 2022, and the latest financial information for 2023. In certain 
jurisdictions, information required for the assessment is still being gathered and, 
therefore, the assessment is not complete.

Based on the assessment carried out so far, the Group has identified potential 
exposure to Pillar Two income taxes on profits earned in Ireland, Israel and United 
Arab Emirates where the expected Pillar Two effective tax rate is likely to be lower 
than 15 percent. The potential exposure is expected to come from the constituent 
entities (mainly operating subsidiaries) in these jurisdictions. However, exposure 
may also exist in other jurisdictions where the assessment is ongoing.

Quantitative information to indicate potential exposure to Pillar Two income 
taxes is currently not known or reasonably estimable. The Group continues the 
assessment and expects to complete the assessment in the first of half of finan-
cial year 2024.

 Introduction and effect of new and revised 
IFRS that are effective as from 2024
None of the published standards and interpretations that are mandatory for the 
Group’s financial year 2024 are assessed to have any significant impact on the 
Group’s financial statements.

Introduction and effect of new and revised IFRS that 
are effective as from 2025 and onwards
The effect on the Group’s financial statements from standards and interpreta-
tions that are mandatory for the Group’s financial year 2025 or later remain to be 
assessed.
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taxes and income tax on behalf of its employees. These balances are included in 
other current liabilities and in other short-term provisions.

The Group also operates or participates in several defined benefit and defined 
contribution pension and other post-employment benefit plans as well as some 
other long-term employment plans. Other post-employment plans primarily 
relate to healthcare benefits.

Calculations for the defined benefit plans that exist within Securitas are car-
ried out by independent actuaries. 

Costs, including the net interest cost, related to defined benefit plans are rec-
ognized in operating income. 

The net defined benefit obligation recognized in the balance sheet is the pres-
ent value of the defined benefit obligation at the end of the reporting period less 
the fair value of plan assets. The obligations are valued at the present value of the 
expected future cash flows using a discount rate corresponding to the interest 
rate on high quality corporate bonds or government bonds with a remaining term 
that is approximately the same as the obligations.

Remeasurements of post-employment benefit plans and reimbursement 
rights are recognized in other comprehensive income in the period in which they 
occur. Remeasurements of other long-term employee benefit plans as well as 
past service costs are recognized immediately in operating income.

If accounting for a defined benefit plan results in a net balance sheet asset, 
this is reported in the consolidated balance sheet under other long-term receiv-
ables. Otherwise, it is reported as a provision under provisions for pensions and 
similar commitments. Provisions for pensions and similar commitments are not 
included in net debt.

When it is virtually certain that another party will reimburse some or all of the 
expenditure required to settle a defined benefit obligation, the right to reimburse-
ment is recognized. This reimbursement right is measured at fair value and clas-
sified as a long-term receivable. Securitas has one client with which there is a 
reimbursement arrangement.

Provisions (IAS 37)	 NOTE 33, 34 AND 37

The Group’s provisions are mainly related to provisions for pensions and similar 
commitments (note 33) and liability insurance-related claims reserves (note 34 
and 37).

Liability insurance-related claims reserves are calculated on the basis of 
a combination of case reserves, which represent claims reported, and IBNR 
(incurred but not reported) reserves. Actuarial calculations are performed quar-
terly to assess the adequacy of the reserves based on open claims and historical 
IBNR.

The Group has approximately 341 000 employees and as such from time to 
time faces labor-related disputes with current or former employees in relation to 
various matters. Such matters can involve, but are not limited to, the diverse inter-
pretation of labor legislation, individual employee contracts or collective bargain-
ing agreements and can for example relate to working hours, benefits payable, 
various reimbursements or the termination of employment. The Group follows 
IAS 37 and IAS 19 in determining when a contingent liability, a provision or a liability 
should be disclosed and/or recognized for these disputes.

Note 3
Definitions, calculation of key  
ratios and exchange rates
DEFINITIONS

Statement of income according to Securitas’ financial model

Production expenses1

Wages and related costs, the cost of equipment used when performing 
professional duties, and all other costs directly related to the performance of 
services invoiced.

Selling and administrative expenses1 
All costs of selling, administration and management including branch office 
expenses. The primary function of the branch offices is to provide the produc-
tion with administrative support as well as to serve as a sales channel.

Gross margin
Gross income as a percentage of total sales.

Operating income before amortization
Operating income before amortization and impairment of acquisition-
related intangible assets, acquisition-related costs and items affecting com-
parability, but including amortization and depreciation of other intangible 
assets, buildings and land and machinery and equipment.

Operating margin
Operating income before amortization as a percentage of total sales.

Operating income after amortization
Operating income after amortization and impairment of acquisition-related 
intangible assets, acquisition-related costs, items affecting comparability 
and including amortization and depreciation of other intangible assets, 
buildings and land and machinery and equipment.

Adjusted income
Operating income before amortization, adjusted for financial income and 
expenses (excluding revaluation of financial instruments according to IAS 39) 
and current taxes.

Net margin
Income before taxes as a percentage of total sales.

Real change
Change adjusted for changes in exchange rates.

Statement of cash flow according to Securitas’ financial model

Cash flow from operating activities
Operating income before amortization adjusted for depreciation/amortiza-
tion less capital expenditures in non-current tangible and intangible assets 
(excluding acquisition/divestiture of subsidiaries), change in accounts 
receivable and changes in other operating capital employed.

Free cash flow
Cash flow from operating activities adjusted for financial income and 
expenses paid and current taxes paid.

Cash flow for the year1

Free cash flow adjusted for acquisition/divestiture of subsidiaries, acqui-
sition-related costs paid, cash flow from items affecting comparability, 
dividends, new issues and change in interest-bearing net debt excluding 
liquid funds.

Balance sheet according to Securitas’ financial model

Operating capital employed 
Capital employed less goodwill, acquisition-related intangible assets and 
shares in associated companies.

Capital employed
Non interest-bearing non-current and current assets less non interest-
bearing long-term and current liabilities.

Net debt
Interest-bearing non-current and current assets less long-term and short-
term interest-bearing loan liabilities.  

CALCULATION OF KEY RATIOS 2023 

Usage of key ratios not defined in IFRS
Securitas applies ESMA’s (European Securities and Markets Authority) 
guidelines for Alternative Performance Measures (APM). An APM is a financial 
measure of historical or future financial performance, financial position or 
cash flow that has not been defined in IFRS. In order to facilitate the analysis 
of the Group’s development made by Group Management and other inter-
ested parties, Securitas accounts for certain APMs. The APMs are additional 
information and do not replace key ratios according to IFRS. Securitas defini-
tions of APMs may be different from the definitions in other companies. Refer 
to the Annual Report 2022 for the previous year’s calculations.

 
 

1	 The definition is also valid for the formal primary statements – the statement of income and the statement 
of cash flow.
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Exchange rates used in the consolidated financial statements 2023 and 2022
2023 2022

Weighted
 average

End-rate
December

Weighted
 average

End-rate
December

Argentina ARS 1 0.05 0.01 0.08 0.06

Australia AUD 1 7.01 6.79 7.05 7.03

Bosnia and Herzegovina BAM 1 5.86 5.64 5.37 5.70

Canada CAD 1 7.85 7.51 7.81 7.71

Chile CLP 100 1.26 1.12 1.17 1.24

China CNY 1 1.49 1.40 1.50 1.50

Colombia COP 100 0.25 0.26 0.24 0.22

Costa Rica CRC 100 1.96 1.91 1.59 1.79

Croatia HRK 1 – – 1.42 1.48

Czech Republic CZK 1 0.48 0.45 0.43 0.46

Denmark DKK 1 1.54 1.48 1.44 1.50

Egypt EGP 1 0.34 0.32 0.53 0.42

EMU countries EUR 1 11.47 11.04 10.68 11.14

Hong Kong HKD 1 1.35 1.27 1.30 1.35

Hungary HUF 100 3.02 2.89 2.72 2.78

India INR 1 0.13 0.12 0.13 0.13

Indonesia IDR 100 0.07 0.06 0.07 0.07

Jordan JOD 1 14.92 14.00 14.35 14.76

Mexico MXN 1 0.60 0.59 0.51 0.54

Morocco MAD 1 1.05 1.01 1.00 1.00

Norway NOK 1 1.00 0.98 1.06 1.06

Paraguay PYG 100 0.14 0.14 0.14 0.14

Peru PEN 1 2.83 2.69 2.66 2.75

Poland PLN 1 2.54 2.55 2.27 2.38

Romania RON 1 2.32 2.22 2.17 2.25

Saudi Arabia SAR 1 2.81 2.65 2.71 2.79

Serbia RSD 1 0.10 0.09 0.09 0.10

Singapore SGD 1 7.88 7.54 7.36 7.77

South Africa ZAR 1 0.57 0.54 0.62 0.61

South Korea KRW 100 0.81 0.77 0.79 0.83

Sri Lanka LKR 100 3.23 3.06 3.21 2.86

Switzerland CHF 1 11.83 11.86 10.66 11.32

Thailand THB 1 0.30 0.29 0.29 0.30

Türkiye TRY 1 0.44 0.34 0.61 0.56

United Arab Emirates AED 1 2.88 2.70 2.77 2.85

UK GBP 1 13.19 12.70 12.46 12.60

Uruguay UYU 1 0.27 0.25 0.25 0.26

USD countries USD 1 10.58 9.93 10.24 10.48

Vietnam VND 100 0.04 0.04 0.04 0.04

Note 4
Significant estimates and judgments

The preparation of financial reports requires the Board 
of Directors and Group Management to make estimates 
and judgments using certain assumptions. Estimates 
and judgments will impact the statement of income and 
the balance sheet as well as disclosures such as contin-
gent liabilities. The significant estimates and judgments 
disclosed below are not deemed to involve a future risk 
of making material adjustment of the Group’s reported 
values of  assets or liabilities within the next financial 
year.  Actual results may differ from these estimates and 
judgments under different assumptions and conditions. 

MATERIAL JUDGMENTS

Business combinations
The valuation of identifiable assets and liabilities in con-
nection with the acquisition of subsidiaries or operations 
involves that items in the acquired company’s balance 
sheet as well as items that have not been recognized in 
the acquired company’s balance sheet, such as client 
relations, should be valued at fair value. In normal cir-
cumstances, as quoted market prices are not available 
for the assets and liabilities that are to be valued, differ-
ent valuation methods have to be used. These valuation 
methods are based on several of assumptions such as 
the churn rates and profitability of the acquired portfolio 
at the time of the acquisition and the Weighted Average 
Cost of Capital (WACC). 

Depending on the acquired operations, different 
balance sheet items will be in focus. Within Security Ser-
vices (on-site and mobile guarding) employee related 
items such as accrued salaries, accrued social benefits, 
holiday pay, long-term employee benefits and post-
employment benefits are significant items in the balance 
sheet that can be difficult to value. As part of the Group’s 
strategy to acquire companies active within the technol-
ogy business this also cover other balance sheet items 
that can be of significant impact such as net amounts 
due from or to clients for installation projects (work in 
progress on behalf of clients) and the related inventory 
of components that will be used for installation projects 
or for service and maintenance work. Regardless of 
the type of operations acquired accounts receivable is 
normally a significant balance sheet item where it can be 

difficult to value the amount of bad debt and thus to what 
extent they will be collected. Other items that can be dif-
ficult both to identify as well as to value are contingent 
liabilities that could have arisen in the acquired company 
in connection with for example litigations. 

The valuation of identifiable assets and liabilities is 
also dependent on the accounting environment that 
the acquired company/operations have been active in. 
This is true for example for the basis of preparation for 
the financial reporting and consequently the extent of 
adjustments that are necessary in order to follow the 
Group’s accounting principles, the frequency for which 
closings have been prepared and the availability of dif-
ferent types of data that can be necessary in order to 
value identifiable assets and liabilities. All balance sheet 
items are thus subject to estimates and judgments. This 
also means that the initial accounting may have to be 
provisionally determined and subsequently adjusted. 
All acquisition calculations are finalized no later than 
one year after the acquisition is made. Considering the 
above description including the practicability to compile 
and disclose all individual adjustments in a manner that 
will benefit the reader of the financial statements, Secu-
ritas has chosen not to state the reasons to why the initial 
accounting of the business combination is provisional or 
which assets and liabilities for which the initial account-
ing is provisional for each individual business combina-
tion unless it is a material adjustment. 

Further information regarding acquisitions is provided 
in note 17.

Impairment testing of goodwill, other 
acquisition-related intangible assets 
and shares in associated companies
In connection with the impairment testing of goodwill, 
other acquisition-related intangible assets and shares 
in associated companies, the book value is compared 
to the recoverable value. The recoverable value is deter-
mined by the higher of an asset’s net realizable value 
and its value in use. Since under normal circumstances 
no quoted market prices are available to assess an 
asset’s net realizable value, the book value is normally 
compared to the value in use. The calculation of the 
value in use is based on assumptions and judgments. 
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The accounting for these are subject to significant estimates and judgments. 
Further information is provided in note 39. 

Potential risk with the macroeconomic environment
Risks related to the general macro-economic environment with the increase 
in inflation, interest rates, deteriorating insurance market, labor shortages 
and supply chain issues together with the changed geopolitical situation in 
the world, increased cyber security threats and lingering effects from the 
corona pandemic makes it difficult to predict the economic development of 
the different markets and geographies in which we operate.

The geopolitical situation in the world has changed radically with Russia’s 
invasion of Ukraine at the end of February 2022. We have no operations either 
in Russia or in Ukraine and very limited presence in Israel but we follow the 
development closely and contribute to a safer society where we can.

For the forthcoming twelve-month period, the financial impact of the 
general macro-economic environment described above, the acquisition 
and integration of STANLEY Security including increased interest rates for 
the acquisition-funding, the implementation of new platforms as part of our 
transformation programs, as well as certain items affecting comparability, 
provisions and contingent liabilities, as described in note 11, note 34, note 37 
and note 39, respectively, and may vary from the current financial estimates 
and provisions made by management. This could affect the Group’s profit-
ability and financial position. 

Climate change
The potential impact of climate changes has been considered in preparing 
the financial statements. For the Group introduction of global and regional 
climate legislation, such as carbon taxes, can affect the financial statements. 
Legislation may restrict the use of assets or require capital expenditures e.g., 
by banning or restricting the use of the Group’s fossil fuel-driven vehicles 
and equipment or imposing additional energy efficiency requirements on the 
Group’s buildings and office properties. 
Per December 31, 2023, there is no indication that material write-offs need 
to be done on the Group’s tangible non-current assets or material purchase 
required due to such legislation or regulations the coming year. The Group’s  
assets can also be affected by other climate related matters such as natural 
disasters, which can cause additional cost for example through impairment 
and changes in depreciation. 

Climate related risks have not been assessed to have a material impact on 
the Group’s financial statements 2023 nor on the estimates and assumptions 
made when preparing the annual report and consolidated accounts.

Note 5
Events after the balance sheet date
Approval of the Annual Report and  
Consolidated Financial Statements for 2023
This Annual Report including the Consolidated Financial Statements was 
approved by the Board of Directors and the President and CEO of Securitas 
AB on March 26, 2024.

Other significant events after the balance sheet date 
On February 14, 2024, Standard & Poor’s rating of Securitas was upgraded to 
BBB with stable outlook.

On February 23, 2024, Securitas closed a MEUR 500 Eurobond, with    
maturity in 2030, The cupon was 3.875 percent including a margin of 115 basis 
points. The proceeds will mainly be used to refinance existing debt.

There have been no other significant events with effect on the financial 
reporting after the balance sheet date.

Note 6
Revenue
Disaggregation of revenue
The Group has chosen to disaggregate revenue from sales to clients into 
three broad categories; Security services, Technology and solutions and Risk 
management services. These categories are described in note 2 Accounting 
principles under the heading Revenue recognition. In addition, revenue also 
includes Other operating income which consists of trade mark fees.

MSEK 2023 % 2022 %

Security services1 103 677 66 93 032 70

Technology and solutions 50 514 32 36 983 28

Risk management services1 3 058 2 3 222 2

Total sales 157 249 100 133 237 100

Other operating income 64 0 52 0

Total revenue 157 313 100 133 289 100

1	 Comparatives have been restated for a move of certain ancillary business from Risk management ser-
vices to Security services.
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Revenue per segment 
The Group’s business segments follow the same accounting principles for revenue recognition as the Group. The disaggregation of revenue by segment is 
shown in the table below. Total sales agree to total sales in the segment overviews.

MSEK

Securitas  
North America2

Securitas  
Europe

Securitas  
Ibero-America Other2 Eliminations2 Group

2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Security services1 36 799 33 087 44 542 38 243 10 438 10 252 11 936 11 488 -38 -38 103 677 93 032

Technology and solutions 22 704 15 634 22 063 16 166 5 011 4 352 909 924 -173 -93 50 514 36 983

Risk management services1 3 058 3 222 – – – – – – – – 3 058 3 222

Total sales 62 561 51 943 66 605 54 409 15 449 14 604 12 845 12 412 -211 -131 157 249 133 237

Other operating income – – – – – – 64 52 – – 64 52

Total revenue 62 561 51 943 66 605 54 409 15 449 14 604 12 909 12 464 -211 -131 157 313 133 289

1	 Comparatives have been restated for a move of certain ancillary business from Risk management services to Security services.
2	As of the third quarter 2023, the Critical Infrastructure Services business unit has been moved from the business segment Securitas North America into Other. Comparatives have been restated.

Contract balances

MSEK 2023 2022

Contract assets

Accounts receivable (note 27) 20 733 20 883

Accrued sales income (note 28) 6 300 5 529

Total contract assets 27 033 26 412

Contract liabilities

Deferred revenue (note 36) 1 665 1 680

Total contract liabilities 1 665 1 680

Revenue recognized in 2023 that was included in contract liabilities 2022 
amounts to MSEK 1 680 (897). Most of the contract liabilities 2023 is expected 
to be recognized as revenue in 2024.

Revenue recognized in 2023 from performance obligations satisfied in 
2022 (and in 2022 from 2021) is not material due to the nature of the services. 

Most revenue is recognized in advance of the payment by clients. Payment 
terms vary mainly between 0 and 60 days. Prepayments from clients are 
normally done quarterly in advance, but there is also to some extent prepay-
ments covering up to one year in advance.

Costs to obtain a contract 

MSEK 2023 2022

Included in other intangible assets (note 20) 640 587

Total costs to obtain a contract 640 587

This item mainly consists of sales commissions paid for individual contracts 
signed. All commissions are expensed on subsidiary level and thus on seg-
ment level. The Group capitalizes these costs and includes the capitalization 
and amortization under Other in the Group’s segment overview.

The amortization for 2023 amounted to MSEK -126 (-116). There has been no 
impairment of assets relating to costs to obtain a contract for 2023 nor for 
2022.  

Remaining performance obligations
The Group’s revenue can be of either a recurring or non-recurring nature. 
Recurring revenue is normally included in what the Group designates as its 
client contract portfolio. To qualify for inclusion in the client contract portfo-
lio, a contract should normally have a duration of at least 12 months. However, 
contracts can be of various lengths ranging from a very short duration up to 
several years, particularly solution contracts where on-site and/or mobile 
guarding and/or remote guarding are combined with a technology com-
ponent in terms of equipment owned and managed by Securitas and used 
in the rendering of services. Contracts can have a yearly renewal date, but 
contracts can also be signed without a fixed end-date. All contracts normally 
contain cancellation clauses for both Securitas and the client. 

Securitas uses the client retention rate1 as a key measurement for how long a 
contract that is included in the client contract portfolio normally is operated. The 
client retention rate in the client contract portfolio per business segment and for 
the Group is shown in the table below.

Client retention rate1, % 2023 2022

Securitas North America2 90 86

Securitas Europe 91 91

Securitas Ibero-America 93 92

Other2 85 81

Group 90 89

1	 Client retention rate is defined as the opening balance client contract portfolio adjusted for annualized 
terminations in percent of opening balance client contract portfolio.

2	As of the third quarter 2023, the Securitas Critical Infrastructure Services business unit has been moved 
from the business segment Securitas North America into Other. Comparatives have been restated.

Contracts included in the client contract portfolio can be based on hours of 
work performed or with fixed monthly, quarterly or yearly invoicing and also 
including service level agreements.

In addition to its client contract portfolio, the Group also has revenue of a 
non-recurring nature. For Security services this can be from either contract 
clients or event-based sales. Within Technology, alarm installations are con-
sidered non-recurring revenue even if the same clients can order new instal-
lations from Securitas. Maintenance services performed upon request (time 
and material) is also considered a non-recurring revenue even if the same 
clients can revert and order further maintenance services for the same or for 
a different site/installation. Product sales (alarms and components) is also 
considered non-recurring revenue.

Risk management services include both recurring and non-recurring rev-
enue services.

Deferred revenue for performance obligations that is expected to be satis-
fied mainly during 2024 amounts to MSEK 1 665 (1 680).

Note 7
Financial risk management
Financial risk factors
The Group’s business activities create exposure to financial risks, such as 
interest rate risk, foreign currency risk, financing and liquidity risk and credit/
counterparty risk, as detailed in the sections below. The Group’s overall 
financial risk management program focuses on the unpredictability of the 
financial markets and aims to minimize potential adverse effects  
on the financial performance of the Group.

Treasury organization and activities
The aim of the treasury organization in Securitas is to support business 
operations by identifying, quantifying and managing financial risks and to 
the extent possible, to take advantage of economies of scale in the treasury 
operations.

Group Treasury Centre (GTC)
By concentrating financial risk management in a single location, the Group 
can readily monitor and control these risks and benefit from the expertise of 
dedicated treasury personnel. Also, by concentrating internal and external 
financing through Group Treasury Centre (GTC), economies of scale can be 
used to obtain the best possible pricing of investments and loans. GTC also
has responsibility for matching local liquidity surpluses and deficits between
countries and cash-pools. GTC identifies, evaluates and hedges financial
risks in co-operation with the operating units. The Board of Directors of 
Securitas AB establishes policies for overall risk management, as well as 
policies covering specific areas such as foreign exchange risks, interest rate 
risk, credit risk, use of derivative financial instruments and investing excess 
liquidity.
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Derivatives financial assets and financial liabilities as per December 31, 2023 and 2022
The following financial assets and liabilities are subject to offsetting, enforceable master netting arrangements or 
similar agreements.

MSEK

2023 2022

Assets Liabilties Assets Liabilties

Gross amounts of recognized financial assets and liabilities 550 752 41 1 097

Collateral recived/paid -29 -694 – -796

Net amount after Collateral 521 58 41 301

Financial instruments not offset in the balance sheet -270 -55 -41 -27

Net amount after offsetting 251 3 – 274

References to other notes
For further information regarding financial instruments, 
refer to:
•	 Note 2 Accounting principles
•	 Note 15 Net financial items
•	 Note 24 Interest-bearing financial non-current assets
•	 Note 29 Other interest-bearing current assets
•	 Note 32 Long-term liabilities excluding provisions
•	 Note 35 Short-term loan liabilities
•	 Note 44 Financial risk management (Parent Company)

Hedging reserve as per December 31, 2023 and 2022

MSEK

Cost of 
hedging 
reserve  

Interest  rate 
cash flow 

hedges

Currency 
cash flow 

hedges
Total  

before tax
Deferred  

tax
Total net  

of tax

Opening balance January 1, 2023 7 0 -15 -8 1 -7

Change in fair value of hedging instrument 
recognized in other comprehensive income -1 – -303 -304 39 -265

Reclassified from other comprehensive  
income to profit or loss – – 304 304 -40 264

Closing balance December 31, 2023 6 0 -14 -8 0 -8

Opening balance January 1, 2022 15 0 25 40 -9 31

Change in fair value of hedging instrument 
recognized in other comprehensive income -8 – -163 -171 37 -134

Reclassified from other comprehensive  
income to profit or loss – – 123 123 -27 96

Closing balance December 31, 2022 7 0 -15 -8 1 -7

Offsetting financial assets and financial liabilities
For the financial assets and liabilities subject to enforce-
able master netting arrangements or similar arrange-
ments, each agreement between the Group and the 
counterparty allows for net settlement of the relevant 
financial assets and liabilities when both elect to settle on 
a net basis. In the absence of such an election, financial 
assets and liabilities will be settled on a gross basis. 
However, each party to the master netting agreement or 

similar agreement will have the option to settle all such 
amounts on a net basis in the event of default of the 
other party. Per the terms of each agreement, an event of 
default includes failure by a party to make payment when 
due, failure by a party to perform any obligation required 
by the agreement (other than payment) if such failure is 
not remedied within periods of 30 to 60 days after notice 
of such failure is given to the party, or bankruptcy.
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Note 8
Related party disclosures
In December 2021, Investment AB Latour and subsidiaries, Melker Schörling 
AB and EQT entered into guarantee commitments to subscribe for an addi-
tional 21.9 percent of the planned rights issue without subscription rights 
related to the acquisition of STANLEY Security. The rights issue was fully 
subscribed and the guarantee commitments were therefore not utilized. For 
these guarantee commitments, Securitas has paid a fee of one (1) percent of 
the guaranteed amounts, in total MUSD 2 (MSEK 18). The amount was part of 
the transaction costs reported in equity 2022.
     On July 25, 2023, the divestment of Securitas Argentina to local manage-
ment was completed. Securitas exited the country due to the weak macro-
economic prospects and challenging business environment with limited 
opportunity to execute our long-term strategy and provide quality services to 
our clients with healthy profitability.  

Guarantees on behalf of related parties amount to MSEK 0 (0). 
Information on the remuneration to the Board of Directors and Senior Man-

agement is provided in note 9. Information on total payroll expenses for the 
Board of Directors and the Presidents of the Group is provided in note 12.

For information on the Parent Company’s transactions with related parties, 
refer to note 43 and note 46.

The Group has transactions with its associated companies, mainly related 
to reinvocing of certain cost which are not material in aggregate and divi-
dend, for further information regarding the dividend amount please refer to 
note 23.

Note 9
Remuneration to the Board of Directors and Group Management
General

Board of Directors
The Chair of the Board and the Directors receive fees in accordance with the 
decision of the Annual General Meeting, which includes separate fees for 
committee work. The employee representatives do not receive Directors’ fees.

Fees to the Board of Directors, relating to the period up to the Annual Gen-
eral Meeting 2024 are provided according to the Annual General Meeting’s 
decision on May 4, 2023. For the 2023 financial year, the Chair Jan Svensson 
receives a director’s fee, including committee work fee, of MSEK 2.7. The other 
Directors receive an aggregate director’s fee, including committee work fee, 
of MSEK 7.6. The remuneration for each member of the Board of Directors is 
disclosed in the tables below. The Board of Directors is otherwise not entitled 
to any other compensation except for travel and lodging expenses.

Guidelines for remuneration to Group 
Management in Securitas for 2023
The Guidelines below are as published after the Annual General Meeting on 
May 5, 2021, and as included in the annual report for 2021. Since then, the LTI 
2019/2021 and LTI 2020/2022 programs have both vested and the Annual 
General Meetings for 2022 and 2023 have adopted the LTI 2022/2024 and 
LTI 2023/2025 programs respectively. The short-term share-based incentive 
plan has been discontinued after the performance year 2021 for all employ-
ees. After the introduction of the long-term shared based incentive plan in 
2019 it was no longer intended as a program for Group Management. New 
Guidelines will be proposed to the Annual General Meeting on May 8, 2024, 
and these can be found in the Report of the Board of Directors in this Annual 
Report.

Scope
The Annual General Meeting May 5, 2021, adopted the following guidelines 
for remuneration, which apply until the Annual General Meeting 2025 unless 
any changes are adopted by the general meeting. The guidelines apply to 
remuneration and other terms of employment for the individuals who are 
included in the Group Management of Securitas (the “senior management 
employees”). 

The guidelines shall apply to agreements entered into after the Annual 
General Meeting 2021, and to changes made in existing agreements after the 
Annual General Meeting 2021. These guidelines do not apply to any remu-
neration decided or approved by the general meeting.

Promotion of Securitas’ business strategy, long-
term interests and sustainability etc.
In short, Securitas’ business strategy is to offer protective services that inte-
grate all areas of Securitas’ competence. Together with the clients, Securitas 

develops optimal and cost-efficient solutions that are suited for the clients’ 
needs. This brings added value to the clients and results in stronger, more 
long-term client relationships and improved profitability. In order to attract 
and keep competent senior management employees, Securitas shall offer 
a competitive total remuneration that is in line with the market conditions on 
the relevant market for each senior management employee. Thereby, the 
ambition is to ensure that Securitas has the leading team in the security ser-
vices industry, which is expected to contribute to Securitas’ business strat-
egy and long-term interests, including its sustainability. More information 
on Securitas’ business strategy is available on Securitas’ website securitas.
com, section About us – our strategy.

Securitas has implemented share-related incentive plans. Every year 
since 2010, the Annual General Meeting has resolved on share related incen-
tive schemes including approximately 2 600 employees within the Group. 
The outcome of these incentive schemes relates to how the criteria for 
awarding variable cash remuneration are satisfied and thus they are dis-
tinctly linked to Securitas’ business strategy, long-term interests and sustain-
ability. Furthermore, the Annual General Meetings 2019 and 2020 resolved on 
a long-term incentive programs (LTI 2019/2021 and LTI 2020/2022, together 
the “LTI Programs”) including the CEO, other members of the Group Man-
agement and certain other key employees which are intended to work as an 
alternative incentive solution to the aforementioned incentive scheme and 
includes approximately up to 80 employees within Securitas. The outcome 
of the LTI Programs is based on the annual development of Securitas’ earn-
ings per share. The LTI Programs are conditional upon the participant’s own 
investment and holding periods of several years. The share-related incentive 
plans have been resolved by the general meeting and are therefore excluded 
from these guidelines. The share-related incentive plans proposed by the 
Board of Directors and submitted to the Annual General Meeting 2021 for 
approval are excluded for the same reason. 

More information on Securitas’ incentive plans is available on Securitas’ 
website securitas.com, section Corporate Governance – Remuneration to 
Senior Management.

Types of remuneration
The total remuneration to senior management shall consist of a fixed basic 
salary, variable cash remuneration, pension benefits and other benefits. 
Additionally, the general meeting may – irrespective of these guidelines 
– resolve on, among other things, share-related or share price-related 
remuneration.

The fixed basic salary shall be competitive and reflect each senior man-
agement employee’s responsibility and performance. The variable cash 
remuneration shall amount to a maximum of 85 percent of the fixed basic sal-
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Note 10
Segment reporting 
Segment structure
The Group’s operations are divided into three reportable segments: 
Securitas North America, Securitas Europe and Securitas Ibero-America. 
Security solutions based on client-specific needs are built through different 
combinations of on-site, mobile and remote guarding, technology and solu-
tions, fire and safety and corporate risk management.

All segments apply the accounting principles explained in note 2. The 
segment reporting follows the format of Securitas’ financial model, which 
provides a foundation for financial planning and reporting from branch 
office level up to the Board of Directors. Acquisitions of subsidiaries are 
therefore excluded from the operating cash flow. All material acquisitions 
are stated at business segment level in the report of the Board of Directors 
under the heading Acquisitions and divestitures and also in note 17. 

Securitas North America
Securitas North America provides protective services in the US, Canada and 
Mexico. The operations in the US are organized in three specialized units – 
Guarding, Technology and Pinkerton Corporate Risk Management. In total, 
the operations have 99 000 employees. The Securitas Critical Infrastructure 
Services business unit was moved from Securitas North America into Other in 
the third quarter 2023. The comparatives have been restated.

Securitas Europe
Securitas Europe provides protective services in 21 countries. In total, the 
operations have 123 000 employees. 

Securitas Ibero-America 
Securitas Ibero-America provides protective services in six Latin American 
countries as well as in Portugal and Spain in Europe. In total, the operations 
have 50 000 employees.

Other
Other includes all other operating segments as well as general administrative 
expenses, expenses for head offices and other central expenses. All other 
operating segments comprise the operations in Africa, the Middle East, Asia, 
Australia and the Securitas Critical Infrastructure Services in North America. 
Number of employees: 69 000. 

Shareholdings
The Board of Directors’ and Group Management’s shareholdings as of December 31, 2023, are detailed in the table 
below.

Board of Directors’ and Group Management’s holdings of Securitas series A and B shares1

A shares A shares B shares B shares B shares

2023 2022 20235 20225
Allocation  

20246

Jan Svensson, Chair of the Board – – 92 928 78 728 –

Åsa Bergman2 – – 0 – –

Ingrid Bonde – – 5 342 5 342 –

John Brandon – – 10 000 10 000 –

Fredrik Cappelen – – 62 885 32 885 –

Gunilla Fransson – – 3 142 3 142 –

Sofia Schörling Högberg3 7 071 428 7 071 428 21 761 146 18 561 146 –

Harry Klagsbrun – – 157 142 157 142 –

Johan Menckel – – 15 714 15 714 –

Magnus Ahlqvist, President and CEO – – 440 249 339 651 93 990

Hillevi Agranius – – 11 158 7 648 4 922

Martin Althén – – 47 050 31 535 16 709

Greg Anderson – – 77 248 49 459 31 707

Helena Andreas – – 21 607 11 314 12 154

Tony Byerly – – 53 220 37 513 22 828

José Castejon – – 34 733 20 943 20 292

Jorge Couto – – 41 961 25 520 18 529

Andreas Lindback – – 29 765 19 910 8 354

Jan Lindström4 – – – 37 734 –

Brian Riis Nielsen – – 17 225 14 270 9 301

Frida Rosenholm – – 26 814 16 102 11 964

Axel Sundén – – 11 469 4 712 –

Henrik Zetterberg – – 39 769 31 787 18 988

Total holdings 7 071 428 7 071 428 22 960 567 19 512 197 269 738
					   
1	 Information refers to shareholdings as of December 31, 2023 and 2022.
2	Was elected to the Board at the AGM May 4, 2023, why earlier holdings is not applicable.
3	Through family  and Melker Schörling AB.
4	Has left the Group Management during 2023, why actual  holdings is not applicable.
5	Holdings as of December 31 excluding potential allocation of shares according to Securitas’ share-based incentive schemes LTI 2021/2023, LTI 2022/2024 and LTI 

2023/2025.  
6	Allocation of shares in 2024 according to Securitas’ share-based incentive scheme LTI 2021/2023, including estimated shares corresponding to dividend related to 

potential allocation of shares during 2023. The gross number of allocated shares is stated, of which part of the shares may have been sold to cover tax on the benefit. 
Other holdings of Securitas Series B shares at the time allocation in 2024 are not included. 

SALES PER SEGMENT

█  Securitas North America 40%
█  Securitas Europe 42%
█  Securitas Ibero-America 10%
█  Övrigt 8%

█  �Securitas North America 40%
█  �Securitas Europe 42%
█  �Securitas Ibero-America 10%
█  Other 8%

EMPLOYEES PER SEGMENT

█  Securitas North America 29%
█  Securitas Europe 36%
█  Securitas Ibero-America 15%
█  Övrigt 20%

█  �Securitas North America 29%
█  �Securitas Europe 36%
█  �Securitas Ibero-America 15%
█  Other 20%
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Geographical information1	

MSEK

Total sales from
external clients2

Non-current
assets3

2023 2022 2023 2022

The US 64 709 55 129 32 525 33 820

France1 – – 7 299 7 301

Sweden1 7 791 6 510 4 807 4 557

All other countries4 84 749 71 598 26 488 26 972

Total countries 157 249 133 237 71 119 72 650

Non-current assets  
not listed by country3 – – 3 583 2 985

Total non-current assets – – 74 702 75 635

1	 Geographical information related to sales and non-current assets is disclosed for Sweden (which is 
Securitas’ country of domicile) and for all individual countries where the sales or non-current assets 
exceed 10 percent of the total amount for the Group.

2	Based on the location of sales offices and corresponds in all material aspects to the geographical loca-
tion of the clients.

3	Financial instruments, deferred tax assets and post-employment benefit assets are not specified  
by country. These are instead reported on the line Non-current assets not listed by country.

4 Including elimination of intra-Group sales.

Note 11
Operating income
Statement of income
The table below illustrates the statement of income in summary classified 
according to type of cost.
	

MSEK 2023 2022

Total sales 157 249 133 237

Other operating income 64 52

Salaries (note 12) -93 831 -82 355

Social benefits (note 12) -20 557 -17 645

Depreciation and amortization (notes 13, 19, 20, 21, 22) -4 176 -3 534

Bad debt losses (note 27) -315 -86

Other operating expenses -33 486 -23 185

Total operating expenses -152 365 -126 805

Operating income 4 948 6 484

Exchange rate differences 
Exchange rate differences included in operating income amounted to  
MSEK -27 (-4).

Government grants
Government grants are accounted for as cost reductions in operating result. 
Government grants only include support that qualify as government grants 
according to IAS 20. Other support measures are thus not included in the 
table for government grants below.

Securitas has also, like other companies, benefitted from government 
assistance related to deferred payment schemes under which payments for 
items such as payroll taxes, value added taxes and similar items have been 
deferred in time. These deferred payments have not impacted the state-
ment of income.  After a final repayment of close to MSEK 700 in 2022 of the 
previously postponed corona-related payroll tax balances in North America, 
no material balances remain to be settled out of the various governmental 
schemes for postponement of various tax payments introduced during the 
corona pandemic.

Government grants in 2022 and 2023 were mainly related to salaries paid 
for partial unemployment. Securitas has also received government grants 
related to for example training and education, incentives for hiring new staff 
and compensation for sickness costs.

Securitas’ estimate of how much of the government grants that are related 
to or have been triggered as a result of the corona pandemic is approxi-
mately MSEK 12 (63). These government grants are mainly related to salaries 
paid for partial unemployment.

The grants recognized in the statement of income are based on Securitas’ 
assessment of having fulfilled all conditions pertaining to the particular 
grant. If there are conditions for which there is uncertainty relating to the 
fulfilment of any condition at the time of preparing the Annual Report, these 
have been deferred until the assessment is that all conditions have been 
fulfilled. 

The table below specifies how government grants have been accounted 
for in the statement of income.

Government grants allocated per function

MSEK 2023 2022

Reduction of production expenses 171 213

Reduction of selling and administrative expenses 19 32

Total government grants allocated per function 190 245

Acquisition-related costs 
The tables below specify what acquisition-related costs are related to and 
how they would have been classified per function in the statement of income 
if the items had not been disclosed separately on the face of the statement 
of income. The tables also specify how the acquisition-related costs are 
split by segment. There is also a specification of the cash flow impact from 
acquisition-related costs.

Acquisition-related costs

MSEK 2023 2022

Restructuring and integration costs -6 -43

Transaction costs – -1

Revaluation of deferred considerations -4 -5

Total acquisition-related costs -10 -49

Acquisition-related costs allocated per function

MSEK 2023 2022

Production expenses – –

Selling and administrative expenses1 -10 -49

Total acquisition-related costs allocated per function -10 -49

1	 All transaction costs and revaluation of deferred considerations would have been classified  
as selling and administrative expenses in the statement of income if they had not been disclosed  
separately on the face of the statement of income.
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Note 12
Personnel
Average number of yearly employees: Distribution between women and men1

Women Men Total

2023 2022 2023 2022 2023 2022

Securitas North America2 30 028 30 477 62 213 63 017 92 241 93 494

Securitas Europe 23 025 21 524 86 831 86 523 109 856 108 047

Securitas Ibero-America 10 923 10 515 42 603 48 310 53 526 58 825

Other2 4 960 5 125 18 896 21 349 23 856 26 474

Total 68 936 67 641 210 543 219 199 279 479 286 840

In 2023, the number of Board members and Presidents was 85 (93), of whom 16 (11) were women.

Staff costs for Board of Directors and Presidents

MSEK

2023 2022 Of which bonuses

Salaries
Social

benefits
(of which

pensions) Salaries
Social

benefits
(of which

pensions) 2023 2022

Securitas North America2 165 37 (18) 153 32 (14) 76 67

Securitas Europe 134 34 (11) 117 37 (13) 59 50

Securitas Ibero-America 65 8 (0) 59 7 (0) 31 29

Other2 150 49 (16) 177 58 (18) 47 76

Total 514 128 (45) 506 134 (45) 213 222

Staff costs for other employees

MSEK

2023 2022

Salaries
Social

benefits
(of which 

pensions) Salaries
Social

benefits
(of which 

pensions)

Securitas North America2 37 189 6 033 (260) 32 606 5 087 (204)

Securitas Europe 37 528 10 160 (1 121) 31 638 8 318 (947)

Securitas Ibero-America 9 371 2 397 (56) 8 812 2 284 (45)

Other2 9 229 1 839 (508) 8 793 1 822 (522)

Total 93 317 20 429 (1 945) 81 849 17 511 (1 718)

Total staff costs: Board of Directors, Presidents and other employees

MSEK

2023 2022

Salaries
Social

benefits
(of which 

pensions) Salaries
Social

benefits
(of which 

pensions)

Securitas North America2 37 354 6 070 (278) 32 759 5 119 (218)

Securitas Europe 37 662 10 194 (1 132) 31 755 8 355 (960)

Securitas Ibero-America 9 436 2 405 (56) 8 871 2 291 (45)

Other2 9 379 1 888 (524) 8 970 1 880 (540)

Total 93 831 20 557 (1 990) 82 355 17 645 (1 763)

1	 Average number of yearly employees excludes employees in associated companies. A complete specification of the average number of yearly employees by country can be obtained from the Parent Company.  
Further information regarding the Group’s pensions and other long-term employee benefits is provided in note 33.

2	As of the third quarter 2023, the Critical Infrastructure Services business unit has been moved from the business segment Securitas North America into Other. Comparatives have been restated.

 
 
 
 
Securitas’ short-term share-based incentive scheme
The short-term share-based incentive scheme was discontinued after the 
financial year 2021. No further variable compensation has thus been earned 
during the financial years 2022 and 2023 for this scheme. 

The incentive scheme included approximately 1 300 participants that were 
entitled to receive the share part (one third of the total bonus potential for 
each participant) according to the scheme. The shares for the financial year 
2021 have been hedged in March 2022, through a swap agreement, based 
on the current market price at the time. The number of shares that have been 
hedged amounts to a total of 1 201 467 at a value of MSEK 134. The number of 
hedged shares were reduced to take account of taxation and leavers and the 
remaining shares were allotted to the participants during 2023.

Securitas’ long-term share-based incentive scheme
Securitas’ Annual General Meeting 2023 resolved on a new share-based 
bonus scheme, LTI 2023/2025 similar to the LTI 2022/2024 and LTI 2021/2023 
that the Annual General Meetings in 2022 and 2021 resolved on. The 
schemes are intended for the CEO, other members of Group Management 
and certain key employees, including around 70 participants. To participate 
in the schemes, which run over the period 2023 to 2025, 2022 to 2024 and 
2021 to 2023, respectively, participants have to invest in Securitas series 
B shares at market price or nominate already vested or currently vesting 
shares. For every share purchased or invested the company will grant so 
called performance awards free of charge as per below for each of the 
schemes:
•	 Category 1 (CEO): maximum five performance awards per each invested 

share.
•	 Category 2 (Group Management): maximum four performance awards per 

each invested share.
•	 Category 3 (other participants): maximum three performance awards per 

each invested share.

The performance condition for LTI 2023/2025 is linked to the full year 2025 
operating margin being operating income before amortization as a percent-
age of total sales (if applicable excluding items affecting comparability). The 
performance condition for LTI 2022/2024 and LTI 2021/2023 is linked to the 
development of real change in earnings per share (if applicable excluding 
items affecting comparability) and the outcome is calculated yearly, whereby 
one third is measured against the outcome of the first year (2022 and 2021, 
respectively), one third against the second year (2023 and 2022, respec-
tively) and one third against the third year (2024 and 2023, respectively). The 
award of shares is in addition to the fulfilment of performance conditions 
contingent on the employment as per the vesting day in 2026, 2025 and 
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Depreciation and amortization for the year  
is distributed in the statement of income as below	

MSEK 2023 2022

Amortization of intangible assets

Production expenses 39 65

Selling and administrative expenses 488 408

Total amortization of intangible assets 527 473

Depreciation of right-of-use assets

Production expenses 521 415

Selling and administrative expenses 1 053 896

Total depreciation of right-of-use assets 1 574 1 311

Depreciation of tangible non-current assets

Production expenses 1 027 971

Selling and administrative expenses 428 365

Total depreciation of tangible non-current assets 1 455 1 336

Total depreciation and amortization 3 556 3 120

Note 14
Remeasurement for hyperinflation
Currently, Securitas’ operation in Türkiye, as of second quarter 2022, is 
accounted for according to IAS 29, Financial reporting in Hyperinflation-
ary economies. IAS 29 was applied also on the operation in Argentina up to 
second quarter 2023, but was on July, 25 2023 divested and are no longer 
consonsolidated in Securitas Group from this date. The impact on the con-
solidated statement of income and other comprahensive income from the 
remeasurement according to IAS 29, as described in note 2, is illustrated 
below. The index used by Securitas for the remeasurement of the financial 
statements  is the consumer price index with base period January 2003 for 
Argentina and 2005 for Türkiye.

Exchange rates and index

2023 2022

Exchange rate, Argentina, SEK/ARS – 0.06

Index, Argentina – 68.66

Exchange rate, Türkiye, SEK/TRY 0.34 0.56

Index, Türkiye 16.24 9.86

Net monetary gain recognized in the consolidated  
statement of income  

MSEK 2023 2022

Net monetary gain, Argentina 48 56

Net monetary gain, Türkiye 138 78

Total financial income and expenses 186 134

Remeasurement impact recognized in Other comprehensive 
income 

MSEK 2023 2022

Remeasurement, Argentina 141 210

Remeasurement, Türkiye 296 627

Total remeasurement impact recognized in  
other comprehensive income 437 837

Note 15
Net financial items

MSEK 2023 2022

Interest income from financial assets  
at fair value through profit or loss 18 11

Interest income from loans and receivables at amortized 
cost 188 57

Total interest income 206 68

Net monetary gain on remeasurement for hyperinflation 186 134

Revaluation of financial instruments 2 –

Other financial income 3 1

Exchange rate differences, net1 116 40

Total financial income 513 243

Interest expenses from financial  
liabilities at fair value through profit or loss -161 -442

Interest expenses from financial liabilities  
designated as hedged item in a fair value hedge -319 -43

Interest expenses from derivatives  
designated for hedging -330 -45

Interest expenses from lease liabilities -194 -143

Interest expenses from other financial liabilities at 
amortized cost -1 495 -256

Total interest expenses -2 499 -929

Revaluation of financial instruments – -2

Other financial expenses -129 -70

Total financial expenses -2 628 -1 001

Net financial items -2 115 -758

1	 Exchange rate differences included in operating income are reported in note 11.

2024, respectively, and that the invested shares are kept during the whole 
vesting period. The number of shares awarded will also include compen-
sation for dividend during the vesting period by increasing the number of 
shares awarded. 

The cost for the service rendered under the long-term incentive program 
is spread over the vesting period and is based on a fair value on the grant 
date for Securitas series B share of SEK 86.00 per share for LTI 2023/2025, 
SEK 84.57 per share for LTI 2022/2024 and SEK 113.26 per share for LTI 
2021/2023. The fair value on the grant date has been recalculated to consider 
the effects of the rights issue completed on October 18, 2022. The recalcula-
tion has not resulted in any change in the projected cost for the program as 
the number of shares awarded has been adjusted correspondingly. 

During 2023 the performance cost for the LTI schemes was MSEK 52 (48), 
net after adjusting for leavers which have reduced the cost by MSEK 3 (5) but 
excluding costs for social benefits. Costs for social benefits amount to MSEK 
13 (12). During 2023 LTI 2020/2022 vested and consequently this program is 
now closed. 

The share purchase in Securitas may be handled by a swap agreement 
with a third party. 

Costs for share-based incentive schemes: Presidents and other 
employees

MSEK 2023 2022

Bonus costs for share-based incentive schemes 52 48

Social benefits for share-based incentive schemes1 13 12

Total 65 60

1 Liability for social benefits related to share-based incentive schemes amounted to MSEK 29 (48). 

Note 13
Depreciation and amortization

MSEK 2023 2022

Software licenses 349 315

Other intangible assets 178 158

Right-of-use assets 1 574 1 311

Buildings 16 14

Machinery and equipment 1 439 1 322

Total depreciation and amortization 3 556 3 120
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Note 16
Taxes
Statement of income

Tax expense

MSEK 2023 % 2022 %

Tax on income before taxes

Current taxes -1 552 -54.8 -1 298 -22.7

Deferred taxes 16 0.6 -112 -1.9

Total tax expense -1 536 -54.2 -1 410 -24.6

The Swedish corporate tax rate was 20.6 percent (20.6). The Group’s tax rate 
was 54.2 percent (24.6). The full year tax rate increase was mainly negatively 
affected by the non-deductible capital loss from the divesture of Securitas 
Argentina and positively affected by the reversal of tax provisions related to 
Spanish tax cases after a judgement from the Audiencia Nacional in Spain in 
favor of Securitas. The tax rate adjusted for tax on items affecting compara-
bility was 26.6 percent (26.6).

Difference between statutory Swedish  
tax rate and actual tax expense for the Group

MSEK 2023 % 2022 %

Income before taxes according to the 
statement of income 2 833 5 726

Tax based on Swedish tax rate -584 -20.6 -1 180 -20.6

Difference between tax rate in Sweden and 
weighted tax rates for foreign subsidiaries 27 1.0 -108 -1.9

Tax related to previous years -34 -1.2 -15 -0.3

Recognition of previously unvalued tax 
losses 27 1.0 29 0.5

Revaluation of deferred tax  
following a change in tax rate -1 0.0 -9 -0.1

Other non-deductible items -1 071 -37.9 -158 -2.7

Other tax exempt items 100 3.5 31 0.5

Actual tax expense -1 536 -54.2 -1 410 -24.6

Tax on items affecting comparability amounted to MSEK 460 (422) including 
a reversal of tax provision of MSEK 118 (151) related to Spanish tax cases.
      Tax expense that may arise from dividends out of the distributable 
earnings has not been provided for. If distributed the tax expense arising 
would amount to MSEK 76 (76).

Changes in deferred taxes between 2022 and 2023 are mainly explained 
by provisions for pensions, tax loss carry forwards, acquisition-related intan-
gible assets and other temporary differences. There are no unrecognized 
temporary differences related to subsidiaries or associated companies.

Write-down of deferred tax on taxable reversal of negative interest net has 
been recognized as they are deemed less likely to be utilized within the time-
frame.

Global Minimum Tax (Pillar Two) 
Pillar Two legislation has been enacted or substantively enacted in certain 
jurisdictions the Group operates. The legislation will be effective for the 
Group’s financial year beginning January 1, 2024. The Group is in the process 
of assessing the potential exposure arising from Pillar Two legislation. The 
assessment that is being carried out is based on the latest available tax fil-
ings and country-by-country reporting for 2022, and the latest financial infor-
mation for 2023. In certain jurisdictions, information required for the assess-
ment is still being gathered and, therefore, the assessment is not complete. 
Based on the assessment carried out so far, the Group has identified poten-
tial exposure to Pillar Two income taxes on profits earned in Ireland, Israel and 
United Arab Emirates where the expected Pillar Two effective tax rate is likely 
to be lower than 15 percent. The potential exposure is expected to come from 
the constituent entities (mainly operating subsidiaries) in these jurisdictions. 
However, exposure may also exist in other jurisdictions where the assess-
ment is ongoing.

Quantitative information to indicate potential exposure to Pillar Two 
income taxes is currently not known or reasonably estimable. The Group 
continues  the assessment and expects to complete the assessment in the 
first half of the financial year 2024.

Other comprehensive income

Tax on other comprehensive income

MSEK 2023 2022

Deferred tax on remeasurements of defined  
benefit pension plans -21 -21

Deferred tax on remeasurement for hyperinflation -8 -14

Deferred tax on cash flow hedges -1 8

Deferred tax on cost of hedging 0 2

Deferred tax on net investment hedges -101 253

Deferred tax on net investment hedges included in 
translation differences 114 -235

Deferred tax on other comprehensive income -17 -7
			 

Balance sheet

Current tax assets/liabilities

MSEK 2023 2022

Current tax assets 595 757

Current tax liabilities 1 312 1 293

Current tax assets/liabilities, net -717 -536

Deferred tax assets were attributable to

MSEK 2023 2022

Pension provisions and employee-related liabilities 668 737

Lease liabilities 1 075 924

Tax loss carryforwards 209 253

Acquisition-related intangible assets 334 380

Machinery and equipment 144 143

Other temporary differences 1 376 1 052

Total deferred tax assets 3 806 3 489

Whereof deferred tax assets  
expected to be used within 12 months 2 082 1 292

Net accounting1 -1 838 -1 819

Total deferred tax assets  
according to the balance sheet 1 968 1 670

Deferred tax liabilities were attributable to

MSEK 2023 2022

Pension provisions and employee-related liabilities 76 78

Acquisition-related intangible assets 2 186 2 239

Right-of-use assets 1 031 886

Machinery and equipment 174 198

Other temporary differences 405 352

Total deferred tax liabilities 3 872 3 753

Whereof deferred tax liabilities  
expected to be used within 12 months 365 383

Net accounting1 -1 838 -1 819

Total deferred tax liabilities  
according to the balance sheet 2 034 1 934

Deferred tax assets/liabilities, net -66 -264
			 
1	 Deferred tax assets and liabilities are reported in the balance sheet partly on a net basis after  

considering the set-off possibilities.
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Note 17
Acquisitions and divestitures of subsidiaries
Acquisition calculations are subject to final adjustment up to one year after the date of acquisition. For further information refer to note 4.

MSEK

Purchase
price paid/

received6

Acquired/ 
divested
net debt

Enterprise
value Goodwill

Acquisition-
related  

intangible
assets

Operating
capital

employed

Total
capital

employed

Share
holders’

equity Total

STANLEY Security (adjustments) – – – 2 139 – -2 139 – – –

Securitas Argentina (divestiture) 0 -120 -120 -527 – -4 -531 6514 120

Other acquisitions and divestitures,  
and adjustments 1,2,3 -41 – -41 6 1 30 37 45 41

Total acquisitions and divestitures -41 -120 -161 1 618 1 -2 113 -494 655 161

Liquid funds according to  
acquisition/divestiture analyses -120 – – – – – – – –

Total effect on Group’s liquid funds -161 – – – – – – – –

1	 Related to other acquisitions and divestitures for the period: Bewachungen ALWA (contract portfolio), 
Austria.

2	Related to updated previous year acquisition calculations for the following entities: Draht+Schutz, 
Germany, DAK and Securitas Technology Turkey, Türkiye, Complete Security Integration, Australia and 
Securitas Egypt (divestiture). As well as to deferred considerations paid in the US, Germany, Austria, 
Türkiye, Spain and Australia.

3	Deferred considerations have been recognized mainly based on an assessment of the future profitability 
development in the acquired entities for an agreed period. The net of new deferred considerations, pay-
ments made from previously recognized deferred considerations and revaluation of deferred consider-
ations was MSEK -30. Total deferred considerations, short-term and long-term, in the Group’s balance 
sheet amount to MSEK 104.

4 Related to capital loss of MSEK 3 318 and MSEK -2 667 recycling of accumulated translation differences to 
net income upon divestiture.

5 Related to revaluation of deferred consideration of MSEK 4 over income statement.
6 No equity instruments have been issued in connection with the acquisitions.

The following definitions are used in the tables below

Full year sales: What the contribution to total sales would have been if the 
acquisition had been consolidated from January 1, 2023.

Contribution to total sales: What the acquisition has contributed to total 
sales for the year.

Full year net income: What the contribution to net income would have been if 
the acquisition had been consolidated from January 1, 2023.

Contribution to net income: What the acquisition has contributed to net 
income for the year.

Acquisition of the business in STANLEY Security
Consolidation
On December 8, 2021, Securitas announced that it had signed an agreement 
to acquire the Electronic Security Solutions business from Stanley Black & 
Decker Inc. (“STANLEY Security”) for a purchase price of MUSD 3 200 on a 
debt and cash free basis. All regulatory conditions were approved as com-
municated on July 14, 2022. The transaction was completed on July 22, 2022, 
and consolidated into Securitas as of the same date. 

Purchase price allocation
The purchase price paid on July 22, 2022, amounted to MSEK 32 783 and the 
purchase price allocation includes goodwill of MSEK 25 868. The final pur-
chase price will depend on the final outcome of net working capital reconcili-
ation and adjustments for net debt. Any further adjustments will hence be 
recognized in the statement of income.

The purchase price allocation was completed on July, 22, 2023. Iden-
tifiable assets and liabilities are valued at fair value. Acquisition-related 
intangible assets have been allocated to client-related, brand-related and 
technology-related intangible assets. Brand-related intangible assets are 
deemed to have an indefinite useful life and is not subject to amortization 
but will be tested yearly for impairment or when indication that the carrying 
amount may not be recoverable. Brand-related intangible assets amount 
to MSEK 417 out of a total of acquisition-related intangible assets of MSEK 
5 450. The valuation of acquisition-related intangible assets has not been 
changed. Acquisition-related intangibles that are subject to amortization 
have a useful life estimated from eight to 15 years. Amortization amounted to 
MSEK –365 (–163). 

Deferred taxes have been considered where applicable and where identi-
fied tax losses carried forward have been valued when it is judged that there 
will be taxable future income for which the tax losses can be utilized.

The difference between the purchase price and the acquired net assets 
including acquisition-related intangible assets is accounted for as goodwill. 
Goodwill is not subject to amortization but will be tested yearly for impair-
ment and when indication that the carrying amount may not be recoverable. 
Goodwill is made up of a number of components such as synergies (com-
mercial and cost synergies), trained workforce and the increased geo
graphical footprint.

The purchase price allocation has been based on available information 
and has been subject to adjustments both in relation to the final purchase 
price that will be adjusted for net debt and net working capital but also as 
further information regarding facts and circumstances in existence as of 
July 22, 2022, relating to the acquired entities became known during the 
year following the completion of the transaction. Adjustments have been 
made both in relation to acquired net assets and consequently goodwill. The 
adjustments made during 2023 are mainly related to contract assets such as 
accounts receivables and accrued sales income, installations projects and 
to inventory balances.

The acquisition is a combination of share purchase transactions and to a 
lesser extent asset transactions. In all share purchases the acquired share 
corresponds to 100 percent. 

Transaction costs 
Total transaction costs incurred from 2021 to December 31, 2023, amounted 
to MSEK –256, whereof MSEK –14 (–180) for the full year 2023. Transaction 
costs are included in items affecting comparability.
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Note 18
Goodwill and impairment testing

MSEK 2023 2022

Opening balance 51 444 23 762

Acquisitions and divestitures 1 618 23 633

Translation differences and  
remeasurement for hyperinflation -1 727 4 049

Closing accumulated balance 51 335 51 444

Opening impairment losses -423 -389

Translation differences 4 -34

Closing accumulated impairment losses -419 -423

Closing residual value 50 916 51 021

Goodwill allocated per segment

MSEK 2023 2022

Securitas North America1 27 756 27 705

Securitas Europe 20 503 20 141

Securitas Ibero-America 1 376 1 823

Other1 1 281 1 352

Total goodwill 50 916 51 021
1	 As of the third quarter 2023, the Securitas Critical Infrastructure Services business unit has been moved 

from the business segment Securitas North America into Other. Comparatives have been restated.

Impairment testing

For the purpose of impairment testing, assets are grouped at the lowest lev-
els for which there are separately identifiable cash flows (Cash Generating 
Unit), that is, per segment. The segment level corresponds to the lowest level 
where complete financial information that is reviewed and used for control is 
available. 

Goodwill and intangible assets with indefinite useful life
Goodwill is tested on an annual basis for possible impairment. Securitas also 
carries out impairment testing for other intangible assets for which there is 
an indefinite useful life. The value of these assets are  MSEK 16 (16) and relate 
to the consideration paid for the brand Securitas in one of the Group’s coun-
tries of operations and also product brandnames of MSEK 403 (426), which 
arose in connection with the acquisition of STANLEY Security and related to 
Securitas North America.

 The annual impairment test of all Cash Generating Units (CGUs), which is 
required under IFRS, took place during the third quarter of 2023 in conjunc-
tion with the business plan process for 2024. During this year’s assessment 

a total number of five CGUs were tested for impairment of goodwill. The five 
CGUs are Securitas North America, Securitas Europe, Securitas Ibero-Amer-
ica, Africa, the Middle East, Asia and Australia (AMEA) and Securitas Critical 
Infrastructure Services. 

Valuation methodology and material assumptions
Value in use is measured as expected future discounted cash flows and is 
based upon a five year discounted cash flow model. The cash flows have 
been calculated based on financial plans developed in each segment. The 
financial plans are built upon the regular business plan for the next financial 
year which has been ascertained by Group Management and has been pre-
sented to the Board of Directors. 

The calculation of the value in use is based on certain material assump-
tions and assessments. The most significant of these relate to the organic 
sales growth, the development of the operating margin, the change in oper-
ating capital employed, long-term growth rate as well as the relevant WACC 
(Weighted Average Cost of Capital) for the valuation, that is, WACC after tax 
used to discount the future cash flows. These assumptions and judgments 
are also based on financial plans developed in each business segment and 
are built upon the regular business plan for the next financial year which has 
been ascertained by Group Management and presented to the Board of 
Directors. In addition to this, the assumptions and judgments are based on 
each business segment growth and profitability level. 

In terms of long-term growth rate a rate of 2 percent for guarding services 
in mature markets is at present regarded as being a reasonable estimate in 
view of the business areas’ historical organic growth rate and also taking 
into consideration external estimates of the future. Freedonia for example, 
estimates that the market for guarding services in Europe and North America 
will grow at an average rate of some 3 percent per annum during the period 
2021 to 2031. The market for integrated security solutions is estimated to 
grow faster than traditional guarding. In developing markets such as East-
ern Europe, Latin America, Africa, the Middle East and Asia the growth rate 
for guarding services is estimated at 5 percent. Since the CGUs consist of 
countries from both mature and developing markets the long-term growth 
rate for the CGU has been calculated as the weighted average of the mature 
or developing markets share of the segment operating result. Assumptions 
relating to WACC are calculated individually for each country and weighted 
to an average for each CGU based on the countries share of the segment 
operating result.

The table below shows the assumptions and estimates that have formed the 
base for the impairment testing in summary and by segment.

Estimated growth  
rate beyond  

forecasted period, % WACC, %

WACC  
before tax, 

%

2023

Securitas North America 2.0 7.7 9.9

Securitas Europe 2.1 7.7 9.6

Securitas Ibero-America 2.4 8.3 10.4

Other1 2.4 8.4 10.4

2022

Securitas North America 2.0 7.4 9.5

Securitas Europe 2.2 7.4 9.0

Securitas Ibero-America 2.7 13.1 17.2

Other1,2 2.4 8.2 10.0

1	 The operations in Africa, the Middle East, Asia, Australia and the Securitas Critical Infrastructure Services 
in North America are included in Other.

2	As of the third quarter 2023, the Securitas Critical Infrastructure Services business unit has been moved 
from the business segment Securitas North America into Other. Comparatives have been restated.

Impairment testing of goodwill and intangible 
assets with indefinite useful life
The 2023 impairment test showed that none of the CGUs tested for impair-
ment had a carrying amount that exceeded the recoverable amount. Thus 
no impairment losses have been recognized in 2023. No impairment losses 
of goodwill or other acquisition-related intangible assets were recognized in 
2022 either.

Sensitivity analysis
The following sensitivity analyses have been made of the estimates of value 
in use in connection with impairment testing, assumption by assumption: 
general reduction of 1 percentage point in the organic sales growth rate dur-
ing the forecasting period; general reduction of 0.5 percentage points in the 
operating margin; general increase of 0.5 percentage points in the WACC 
and general decrease of the estimated growth after the forecasted period by 
0.5 percentage points. A sensitivity analysis for changes in the assumptions 
used in the impairment testing has been established for all CGUs. 

For conducted sensitivity analyses, the conclusion is that none of the 
adjustments of assumptions stand alone would result in an impairment loss 
in any CGU.
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Note 19
Acquisition-related intangible assets1

MSEK 2023 2022

Opening balance 9 734 4 030

Acquisitions and divestitures 1 5 481

Derecognition of fully amortized assets2 -134 -342

Translation differences and  
remeasurement for hyperinflation -331 565

Closing accumulated balance 9 270 9 734

Opening amortization -2 554 -2 298

Reversal of amortization on derecognized assets2 134 342

Amortization for the year -620 -414

Translation differences and remeasurement  
for hyperinflation 110 -184

Closing accumulated amortization -2 930 -2 554

Closing residual value 6 340 7 180
			 
1	 The balance consists mainly of contract portfolios and related client relations. Furthermore product 

brand names that arose in connection with the acquisition of STANLEY Security are included with  
MSEK 403 (426).

2	The Group derecognizes fully amortized acquisition-related intangible assets if a reliable estimate of 
future cash flows cannot be established. The net impact of such derecognition on the closing residual 
value is nil.

Note 20
Other intangible assets

MSEK

Software licenses and similar assets Other intangible assets1,2

2023 2022 2023 2022

Opening balance 4 980 3 053 1 579 1 367

Acquisitions and divestitures -528 1 241 -11 0

Capital expenditures 538 443 286 223

Disposals/write-offs -212 -64 -47 -16

Reclassification -1 3 106 -9

Translation differences and remeasurement for hyperinflation -140 304 9 14

Closing accumulated balance 4 637 4 980 1 922 1 579

Opening amortization -3 183 -1 916 -820 -670

Acquisitions and divestitures 295 -794 3 0

Disposals/write-offs 173 41 36 13

Reclassification 3 -1 0 5

Amortization for the year -349 -315 -178 -158

Translation differences and remeasurement for hyperinflation 96 -198 2 -10

Closing accumulated amortization -2 965 -3 183 -957 -820

Closing residual value 1 672 1 797 965 759

1	� Mainly related to capitalized costs to obtain contracts. For further information refer to note 6.  
Furthermore, the brand name Securitas in one of the Group’s countries of operations is included with MSEK 16 (16).	

2	�Development costs that have not been capitalized amounted to MSEK 45 (43).
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Note 21
Right-of-use assets

MSEK Buildings Vehicles
Other right-of- 

use assets
Total right-of- 

use assets

2023

Opening balance 4 021 858 24 4 903

New contracts 478 761 13 1 252

Terminated/changed lease contracts 124 -28 -3 93

Depreciation -991 -569 -14 -1 574

Translation differences -163 -16 0 -179

Closing balance 3 469 1 006 20 4 495

2022

Opening balance 2 728 603 17 3348

New contracts1 1 604 645 21 2 270

Terminated/changed lease contracts 267 -10 -1 256

Depreciation -853 -443 -15 -1 311

Translation differences 275 63 2 340

Closing balance 4 021 858 24 4 903

1	 Includes also contracts from the acquisition of STANLEY Security.	

MSEK 2023 2022

Total cash flow for leases -1 919 -1 617

Amounts recognized in the income statement

Expenses for short-term lease contracts 360 318

Expenses for lease contracts of low value 8 8

Interest expenses 194 143

Depreciation 1 574 1 311

Total cost 2 136 1 780

References to other notes
For further information regarding right-of-use assets, refer to:
Note 2 Accounting principles
Note 4 Significant estimates and judgments
Note 7 Financial risk management
Note 13 Depreciation and amortization
Note 15 Net financial items
Note 16 Taxes

Note 22
Tangible non-current assets

MSEK

Buildings and land1 Machinery and equipment2

2023 2022 2023 2022

Opening balance 826 598 17 018 13 995

Acquisitions and divestitures -53 161 -477 932

Capital expenditures 3 9 1 700 1 587

Disposals/write-offs -7 -11 -782 -759

Reclassification -18 11 2 -25

Translation differences and remeasurement for 
hyperinflation -7 58 -358 1 288

Closing accumulated balance 744 826 17 103 17 018

Opening depreciation -473 -358 -13 189 -10 733

Acquisitions and divestitures -5 -63 451 -752

Disposals/write-offs 3 2 654 643

Reclassification -2 -8 8 8

Depreciation for the year -16 -14 -1 439 -1 322

Translation differences and remeasurement for 
hyperinflation 6 -32 325 -1 033

Closing accumulated depreciation -487 -473 -13 190 -13 189

Opening impairment losses -22 -20 – –

Translation differences 0 -2 – –

Closing accumulated impairment losses -22 -22 – –

Closing residual value 235 331 3 913 3 829

1	 The closing residual value of land included in the buildings and land above was MSEK 61 (81).
2	Machinery and equipment comprise vehicles, equipment, security equipment (including alarm systems) and IT and telecom equipment.

INTRODUCTION	 + 

CORPORATE GOVERNANCE REPORT� +
AND MANAGEMENT�

SECURITAS' FINANCIAL MODEL� +

ANNUAL REPORT� –
Report of the Board of Directors �
Consolidated financial statements �
Notes and comments to the
consolidated financial statements �
Parent Company financial statements �
Notes and comments to the Parent
Company financial statements �
Signatures of the Board of Directors �
Auditor’s report �
Quarterly data�

SUSTAINABILITY NOTES � +

THE SECURITAS SHARE � +

SECURITAS' HISTORY� +

FINANCIAL INFORMATION � +

101Notes and comments to the consolidated financial statementsSecuritas Annual and Sustainability Report 2023



Note
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

Note 23
Shares in associated companies1

MSEK 2023 2022

Opening balance 394 338

Share in income of associated companies 61 50

Dividend -87 -16

Translation differences -14 22

Closing balance2 354 394

1	 A complete specification of associated companies can be obtained from the Parent Company.
2	Of which goodwill MSEK 140 (146).

Financial information associated companies
Summarized financial information regarding the Group’s associated compa-
nies is specified in the table below. The information is on 100 percent basis 
for the companies. 

The Group’s share of capital in associated companies amounts to 17–49 
percent.

In the company where the Group’s share of capital is 17 percent it is con-
sidered an associated company due to shareholders agreement.

MSEK 2023 2022

Sales 1 943 1 842

Net income 123 104

Assets 766 829

Liabilities 334 322

Note 25
Other long-term receivables

MSEK 2023 2022

Pension balances, defined contribution plans1 234 190

Pension balances, defined benefit plans2 103 30

Reimbursement rights3 139 140

Other long-term receivables4 1 855 2 106

Total other long-term receivables 2 331 2 466

1	 Refers to assets relating to insured pension plans excluding social benefits.
2	�Refers to assets related to pensions and other long-term employee benefit plans. Further information is 

provided in note 33.
3	�Refers to assets relating to defined benefit pension plans where compensation is received from another 

party.
4	Including long-term finance lease receivables.

Note 26
Inventories

MSEK 2023 2022

Material and consumables 1 443 1 625

Advance payments to suppliers 35 45

Total inventories 1 478 1 670

Note 24
Interest-bearing financial  
non-current assets1

MSEK 2023 2022

Derivatives with positive fair value, long-term 

Derivatives designated for hedging2 192 –

Derivatives in fair value hedges 195 –

Total derivatives with positive fair value, long-term 387 –

Collateral paid 907 1 059

Other items3 219 226

Total interest-bearing financial non-current assets 1 513 1 285

1	 Further information regarding financial instruments is provided in note 7.
2	Related to derivatives designated for hedging. The EUR/USD cross currency interest rate swaps are bifur-

cated for hedging purposes. The EUR/SEK element, amounting to MSEK -298 (0), is accounted for under 
cash flow hedge accounting. The SEK/USD element, amounting to MSEK 490 (0), is accounted for under 
net investment hedge accounting.

3	Related to loans and receivables.
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Note 27
Accounts receivable

MSEK 2023 % 2022 %

Accounts receivable before deduction  
of provisions for bad debt losses 22 664 100 22 361 100

Provisions for bad debt losses -1 931 -9 -1 478 -7

Total accounts receivable 20 733 91 20 883 93

Opening balance provision  
for bad debt losses -1 478 -843

Provision for expected losses -654 -315

Reversed provisions 339 229

Actual losses 193 180

Acquisitions and divestitures -402 -637

Translation differences 71 -92

Closing balance provision for  
bad debt losses¹ -1 931 -1 478

1	 Expenses for bad debt losses amounted to MSEK 315 (86).

Ageing of accounts receivable before  
deduction of provision for bad debt losses

MSEK 2023 % 2022 %

Overdue 1–30 days 4 834 21 4 214 19

Overdue 31–60 days 1 405 6 1 359 6

Overdue 61–90 days 729 3 667 3

Overdue 91–180 days 838 4 870 4

Overdue 181–365 days 905 4 326 1

Overdue >365 days 617 3 554 3

Total overdue 9 328 41 7 990 36

Specification of provision for bad debt as of December 31, 2023 and 2022

MSEK
Expected  

loss rate

Accounts receivable  
before deduction of provi-

sions for bad debt losses
Provision for bad 

debt losses

Accounts receivable after 
deduction of provisions  

for bad debt losses

December 31, 2023

Current 0.15% 13 336 20 13 316

Up to 30 days past due 0.15% 4 834 7 4 827

More than 30 days past due 2.5% 1 405 35 1 370

More than 60 days past due 5.0% 729 36 693

More than 90 days past due 64.0% 838 537 301

More than 180 days past due 75.0% 905 679 226

More than 365 days past due 100.0% 617 617 0

Total 22 664 1 931 20 733

December 31, 2022

Current 0.15% 14 371 21 14 350

Up to 30 days past due 0.15% 4 214 7 4 207

More than 30 days past due 5.0% 1 359 68 1 291

More than 60 days past due 12.5% 667 83 584

More than 90 days past due 57.5% 870 500 370

More than 180 days past due 75.0% 326 245 81

More than 365 days past due 100.0% 554 554 0

Total 22 361 1 478 20 883

Note 28
Other current receivables

MSEK 2023 2022

Accrued sales income 6 300 5 529

Prepaid expenses 2 622 2 884

Other accrued income 179 192

Insurance-related receivables 27 24

Value added tax 298 253

Other items 1 1 199 1 179

Total other current receivables 10 625 10 061

1	 Including short-term finance lease receivables.

Note 29
Other interest-bearing current assets1

MSEK 2023 2022

Derivatives with positive fair value, short-term

Derivatives in net investment hedges 94 22

Other derivatives2 69 20

Total derivatives with positive fair value, short-term 163 42

Other interest-bearing current assets 154 135

Total other interest-bearing current assets 317 177

1	 Further information regarding financial instruments is provided in note 7.
2	Related to financial assets at fair value through profit or loss with positive fair value.
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Note 30
Liquid funds1

MSEK 2023 2022

Short-term investments2 5 081 3 536

Cash and bank deposits3 2 861 2 787

Total liquid funds 7 942 6 323

1	 Liquid funds include short-term investments with a maximum duration of 90 days that are readily convert-
ible to a known amount of cash and subject to an insignificant risk of change in value. Liquid funds also 
include cash and bank deposits.

2	Short-term investments refer to fixed interest rate bank deposits.
3	The net position in Group country cash-pool accounts is reported as cash and bank deposits where net-

ting reflects the legal structure of the arrangement.

Note 31
Shareholders’ equity
Number of shares and share capital December 31, 2023

Number of 
shares

Share capital, 
MSEK

Series A 26 938 371 27

Series B 546 454 181 546

Number of shares/total share capital 573 392 552 573

Less: Treasury shares -475 000 –

Number of shares outstanding1 572 917 552 –

1	 The quota value is SEK 1.00 per share.

The number of Series A and B shares is unchanged in relation to December 
31, 2022. As of December 31, 2023, there were no outstanding convertible 
debenture loans that could result in any dilution of the share capital. 
      Each Series A share carries ten votes and each Series B share one vote. 
This is the only difference between the two series of shares.

Shareholders with more than 10 percent of the votes
The principal shareholders are Investment AB Latour with 10.9 percent of the 
capital and 29.6 percent of the votes, and Melker Schörling AB with 5.0 per-
cent of the capital and 11.3 percent of the votes.

Dividend
The Board of Directors propose a dividend to the shareholders of the Parent 
Company of SEK 3.80 per share, or a total of MSEK 2 177. The dividend to the 
shareholders for the financial year 2022, which was paid in 2023, was   
SEK 3.45 per share, or a total of MSEK 1 977. 

Presentation of shareholders’ equity
According to IAS 1 a company should as a minimum present issued capital 
and other reserves in the balance sheet. Securitas has chosen to specify 
shareholders’ equity into further components as per below:
•	 Share capital
•	 Other capital contributed
•	 Other reserves
•	 Retained earnings
Share capital shows the registered share capital of the Parent Company. 
There was an increase due to the rights issue by MSEK 208 in the share capi-
tal in 2022.

In other capital contributed, the total amount of all transactions Securitas 
AB has had with its shareholders is included except for share capital. Trans-
actions that have taken place with shareholders are issued capital to pre-
mium. The amount presented in this sub-component corresponds to capital 
received (reduced by transaction costs) in excess of par value of issued 
capital. The Other capital contributed increased due to the rights issue by        
MSEK 9 304 in 2022 after the deduction of costs associated with the rights 
issue of MSEK -71.

Other reserves show income and expense items that according to certain 
standards should be recognized in other comprehensive income. In the case 
of Securitas, other reserves consist of translation differences attributable to 
the translation of foreign subsidiaries and associated companies according 
to IAS 21, the cost of hedging reserve and the cash flow hedge reserve. The 
amount in the hedging reserve will be transferred to the statement of income 
over the coming six years.

Retained earnings correspond to the accumulated profits earned and 
losses incurred in total for the Group. Retained earnings also include effects 
of the Group’s share-based incentive schemes, repurchase of treasury 
shares, remeasurements for hyperinflation and remeasurements of post-
employment benefits posted in other comprehensive income. Retained 
earnings are further reduced by dividend paid to shareholders of the Parent 
Company. Transactions with non-controlling interests are also recorded in 
retained earnings.

Share-based incentive schemes
Securitas’ share-based incentive schemes have had the following impact on 
retained earnings:

MSEK 2023 2022

Swap agreement1 – -134

Non-vested shares 2 -3

Total short-term incentive schemes 2 -137

Share-based remuneration to employees2 19 33

Total long-term incentive schemes 19 33

Repurchase of shares – –

Total impact on retained earnings 21 -104

1	 The short-term share-based incentive scheme was discontinued after the financial year 2021. No further 
variable compensation has thus been earned during the financial year 2022 for this scheme. The number 
of shares that have been hedged in this swap agreement amounts to 1 201 467 for 2022 and have been 
allotted to the participants during 2023. For further information see note 12.

2	Refers to share-based remuneration for the Group’s participants in the long-term share-based incen-
tive schemes for 2023 of MSEK 55 and also adjusted for actual leavers of MSEK –3, and also to shares 
awarded under Securitas’ long-term share-based incentive scheme 2020/2022 of MSEK –33.

Non-controlling interests
The table below specifies the Group’s non-controlling interests:

MSEK 2023 2022

Opening balance 14 8

Disposals/liquidations – -1

Dividend -21 -1

Total transactions with  
non-controlling interests -21 -2

Share in net income 12 6

Share in other comprehensive income,  
translation differences -2 2

Total comprehensive income for the year 10 8

Closing balance 3 14
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Note 33
Provisions for pensions and similar commitments
Overview
The Group operates or participates in a number of defined benefit and 
defined contribution pension and other long-term employee benefit plans 
throughout the world. These plans are structured in accordance with local 
rules and practices. 

The graphs below provide an overview of the Group’s defined benefit plans.	

Diagram_BV_Note33 / 1

Defined benefit obligations 

■ Switzerland MSEK 2 223, 60% 
■ Canada MSEK 455, 12%

■ The US MSEK 99, 3%

■ France MSEK 264, 7%

■ Other countries1 MSEK 664, 18%

■ Total MSEK 3 705

Diagram_BV_Note33 / 2

Plan assets  

■ Switzerland MSEK 2 223, 74%

■ Canada MSEK 393, 13%

■ The US MSEK 19, 1%

■ Other countries1 MSEK 352, 12%

■ Total MSEK 2 987

Diagram_BV_Note33 / 3

Pension costs

■ Switzerland MSEK 77, 42%

■ Canada MSEK 30, 17%

■ The US MSEK 7, 4%

■ France MSEK 4, 2%

■ Other countries1 MSEK 63, 35%

■ Total MSEK 181
 

Diagram_BV_Note33 / 4

Employer contributions

■ Switzerland MSEK 104, 57%

■ Canada MSEK 12, 7%

■ The US MSEK 13, 7%

■ France MSEK 19, 11%

■ Other countries1 MSEK 33, 18%
■ Total MSEK 181

1 In total 17 countries. Most of these countries have unfunded plans. Further information is provided in the 
section Other countries below.

   

The table below shows a specification of the members in the Group’s signifi-
cant defined benefit plans, the plans’ duration and life expectancy for the 
members.

December 31, 2023

Switzerland Canada The US France

Active members 2 774 147 – 16 405

Deferred members – 26 3 –

Pensioner members 255 240 30 –

Total number of members 3 029 413 33 16 405

Duration of plans (years) 11 15 6 8

Number of years current 
pensioners are expected to live 
beyond age 65:

Men 23 21 23 –

Women 25 24 25 –

Number of years future pensioners 
currently aged 45 are expected to 
live beyond age 65:

Men 24 22 25 –

Women 26 25 26 –

The Group’s significant defined benefit plans are described below.

Switzerland
The Group’s Swiss operations participate in a plan that is a defined benefit 
plan according to IAS 19 as a result of the residual risk described below. The 
Swiss operations have chosen to set up an own-foundation, which means 
that the foundation only covers employees of Securitas’ Swiss operations. 
The plan is open to new employees of Securitas’ Swiss operations and 
benefits are being accrued under the plan. There are no terminated vested 
members in the plan since pension obligations are transferred to the new 
employer upon termination.

The benefits provided constitute pension benefits, disability benefits and 
death-in-service pension to previous employees and their spouses. The pen-
sion benefits are normally paid as an annuity based on capital conversion 
rates. The disability benefits are calculated as a maximum of the pensionable 
salary and the death-in-service benefit is in its turn calculated as a percent-
age of the disability pension. Plan contributions are subject to legal minimum 
requirements. Rates increase with age and at least half must be paid by the 
employer while the employee pays the remainder. In the case of Securitas’ 

Note 32
Long-term liabilities excluding  
provisions1

MSEK 2023 2022

Long-term lease liabilities 3 336 3 558

Total long-term lease liabilities 3 336 3 558

EMTN Nom MEUR 350, 2017/2024, Annual 1.125%2 – 3 835

EMTN Nom MUSD 50, 2019/2024, Fixed Rate Note2 – 524

EMTN Nom MUSD 105, 2019/2024, Fixed Rate Note2 – 1 101

EMTN Nom MSEK 2 000, 2022/2024, Floating Rate Note2 – 2 000

EMTN Nom MSEK 1 500, 2022/2024, Floating Rate Note2 – 1 500

EMTN Nom MEUR 300, 2018/2025, Annual 1.25%2 3 279 3 283

EMTN Nom MUSD 40, 2021/2027, Fixed Rate Note2 397 419

EMTN Nom MUSD 60, 2022/2027, Fixed Rate Note2 595 628

EMTN Nom MEUR 350, 2021/2028, Annual 0.25%2 3 432 3 228

EMTN Nom MEUR 600, 2023/2027, Annual 4.25%3 6 719 –

EMTN Nom MEUR 600, 2023/2029, Annual 4.375%3 6 673 –

EMTN Nom MUSD 75, 2023/2029, Floating Rate Note2 744 –

Term facilities 9 131 24 179

Collateral received 109 –

Other long-term loans 5 60

Derivatives in fair value hedges 430 751

Derivatives designated for hedging4 173 276

Total other long-term loan liabilities 31 687 41 784

Pensions balances, defined contribution plans5 234 190

Deferred considerations6 43 108

Other long-term liabilities 26 23

Total other long-term liabilities 303 321

Total long-term liabilities 35 326 45 663

1	 For further information regarding financial instruments, refer to note 7.
2	Issued by the Parent Company.
3	Issued by Securitas Tresaury Ireland DAC and guranteed by the Parent company.
4	Related to derivatives designated for hedging with negative fair value. The EUR/USD cross currency 

interest rate swaps are bifurcated for hedging purposes. The EUR/SEK element, amounting to MSEK -129 
(-136), is accounted for under cash flow hedge accounting. The SEK/USD element, amounting to  
MSEK 301 (417), is accounted for under net investment hedge accounting.

5	Refers to liability for insured pension plan excluding social costs.
6	Recognized at fair value.

Long-term liabilities fall due for payment as follows

MSEK 2023 2022

Maturity < 5 years 27 079 40 891

Maturity > 5 years 8 247 4 772

Total long-term liabilities 35 326 45 663
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MSEK 20192 2020 2021 2022 2023

CAPITAL EMPLOYED AND FINANCING

Non-current assets excluding acquisition-related items 9 729 9 138 9 489 14 085 13 611

Accounts receivable 16 120 14 695 15 246 20 883 20 733

Other operating capital employed -12 749 -14 940 -14 827 -16 591 -17 726

Operating capital employed 13 100 8 893 9 908 18 377 16 618

 as % of total sales 12 8 9 13 11

Goodwill 22 157 21 414 23 373 51 021 50 916

Acquisition-related intangible assets 1 563 1 424 1 732 7 180 6 340

Shares in associated companies 320 311 338 394 354

Capital employed 37 140 32 042 35 351 76 972 74 228

 Return on capital employed, % 15 13 14 9 8

Net debt -17 541 -14 335 -14 551 -40 534 -37 530

Net debt equity ratio, multiple 0.89 0.81 0.70 1.11 1.02

Net debt to EBITDA ratio 2.2 2.1 1.9 4.0 4.1

Interest coverage ratio, multiple 9.4 9.1 13.8 8.7 4.2

 Free cash flow in relation to net debt 0.19 0.41 0.27 0.08 0.13

Shareholders’ equity attributable to equity holders of the Parent Company 19 569 17 697 20 792 36 424 36 695

Non-controlling interests 30 10 8 14 3

Equity per share3 45 40 47 78 64

Return on equity, % 18 13 16 15 4

Equity ratio, % 32 30 33 32 32

Financing of capital employed 37 140 32 042 35 351 76 972 74 228

1	 For definitions and calculation of key ratios refer to note 3.
2	Securitas adopted IFRS 16 Leases in 2019. As a consequence, certain lines in the consolidated financial statements  

as well as key ratios are not comparable with the preceding years. 
3	Number of shares outstanding have been adjusted for the right issue completed on October 11, 2022.

 Group key ratios according to Securitas’ financial model. Refer to pages 47–48.
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Parent Company statement of income	

MSEK Note 2023 2022

License fees and other income 43 2 667 1 975

Gross income 2 667 1 975

Administrative expenses 45, 46 -1 589 -1 222

Other operating income 45 56 49

Operating income 1 134 802

Result of financial investments

Dividend 43 10 374 11 116

Interest income 43 849 314

Interest expenses 43 -1 181 -512

Other financial income and expenses, net 47 -313 -626

Total financial income and expenses 9 729 10 292

Income after financial items 10 863 11 094

Appropriations

Group contributions from subsidiaries 43 409 423

Group contributions to subsidiaries 43 -889 -851

Depreciation and amortization in excess of plan 56 0 -1

Transfer to tax allocation reserve 56 – 228

Total appropriations -480 -201

Income before taxes 10 383 10 893

Current taxes 48 -111 -4

Deferred taxes 48 -78 19

Net income for the year 10 194 10 908

Parent Company statement of comprehensive income	

MSEK Note 2023 2022

Net income for the year 10 194 10 908

Other comprehensive income

Items that subsequently may be reclassified to the statement of income

Cash flow hedges net of tax 44 7 -32

Cost of hedging net of tax 44 1 -6

Total items that subsequently may be reclassified to the statement of 
income 8 -38

Other comprehensive income 48 8 -38

Total comprehensive income for the year 10 202 10 870

Parent Company statement of cash flow	

MSEK Note 2023 2022

Operations

Operating income 1 134 802

Reversal of depreciation 49, 50 4 5

Financial items received 1 618 6 842

Financial items paid -1 034 -587

Current taxes paid/received 40 -85

Change in other operating capital employed -815 -784

Cash flow from operations 947 6 193

Investing activities

Investments in and disposals of non-current tangible and intangible assets 49, 50 0 -41

Shares in subsidiaries 51 -84 -14 305

Cash flow from investing activities -84 -14 346

Financing activities

Dividend paid -1 977 -1 604

Rights issue, net – 9 512

Proceeds from bond loans 786 5 526

Redemption of bond loans -553 -4 682

Proceeds from commercial paper 6 335 2 565

Redemption of commercial paper -4 442 -3 265

Change in other interest-bearing net debt excluding liquid funds -1 270 1 407

Cash flow from financing activities -1 121 9 459

Cash flow for the year -258 1 306

Liquid funds at beginning of year 2 376 1 070

Liquid funds at year-end 54 2 118 2 376
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Note 41
Accounting principles
The Parent Company’s financial statements are prepared in accordance 
with the Swedish Annual Accounts Act and the Swedish Financial Report-
ing Board’s standard RFR 2 Accounting for Legal Entities. The Parent Com-
pany thus follows the same accounting principles as the Group, which are 
described in note 2, when relevant and except in the cases stated below. 
The differences that exist between the Parent Company’s and the Group’s 
accounting principles are a result of the restrictions that the Swedish Annual 
Accounts Act, the Swedish Act on Safeguarding of Pension Commitments 
and the options that RFR 2 allow for IFRS in the Parent Company.

RFR 2: IFRS 3 Business combinations
The Parent Company measures the acquisition cost as the sum of the acqui-
sition-date fair values of assets transferred, liabilities incurred or transferred 
and all costs that are directly attributable to the acquisition. Contingent con-
siderations are recognized as part of the acquisition cost if it is probable that 
they will be realized. The acquisition cost is adjusted in subsequent periods if 
the initial assessment needs to be revised.

RFR 2: IFRS 9 Financial instruments
The Parent Company follows IFRS 9 except for financial guarantees in rela-
tion to subsidiaries. For further information refer to the accounting principles 
adopted by the Group for financial instruments in note 2.

RFR 2: IFRS 16 Leases
The Parent Company does not apply IFRS 16. Consequently, leases where the 
Parent Company is the lessee are recognized as an operating expense in the 
statement of income on a linear basis over the lease term. There are no lease 
contracts where the Parent Company is the lessor.

RFR 2: IAS 19 Employee benefits
Accounting for defined benefit plans according to the Swedish Act on 
Safeguarding of Pension Commitments leads to differences between the 
accounting in the Parent Company and the Group. These differences have 
no material impact on the employee benefits relating to the employees of 
the Parent Company. Pension solutions either fall within the framework of 
the ITP–plan that is insured via Alecta, which is described in note 33, or in all 
material aspects consist of other defined contribution plans.  

RFR 2: IAS 21 Effects of changes in foreign exchange rates
Exchange rate differences arising on a monetary item that forms part of the 
Parent Company’s net investment in a foreign subsidiary are accounted for in 
the Parent Company’s statement of income, in accordance with RFR 2.

RFR 2: IAS 27 Consolidated and separate financial statements 
The Parent Company applies the alternative rule in RFR 2: IAS 27 related to 
Group contributions, which means that Group contributions from subsidiar-
ies as well as Group contributions to subsidiaries are accounted for as appro-
priations in the statement of income. 

Anticipated dividend from a subsidiary is recognized as income in the Parent 
Company in accordance with RFR 2 if the Parent Company has the exclusive 
right to decide the amount of the dividend from the subsidiary. The Parent 
Company must furthermore ensure that the dividend is in line with the sub-
sidiary’s dividend capacity. Dividend from a subsidiary that has not been 
anticipated is accounted for on a cash basis.

Shares in subsidiaries
Shares in subsidiaries are initially accounted for at cost with subsequent 
adjustments for capital contributions, impairment and revaluation of 
deferred considerations. Shares in subsidiaries are reviewed for impairment 
whenever events or changes in circumstances indicate that the carrying 
amount may not be recoverable. 

Derivatives used to hedge investments in shares in foreign subsidiaries are 
recognized at fair value and changes therein are recognized in the statement 
of income. The corresponding fair value change on shares in subsidiaries is 
also recognized in the statement of income, as fair value hedge accounting 
is applied.



Note 42
Events after the balance sheet date
Approval of the Annual Report and  
Consolidated Financial Statements for 2023
This Annual Report including the Consolidated Financial Statements was 
approved by the Board of Directors and the President and CEO of Securitas 
AB on March 26, 2024.

Other significant events after the balance sheet date
There have been no other significant events with effect on the financial 
reporting after the balance sheet date.
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Note 43
Related party disclosures
In December 2021, Investment AB Latour and subsidiaries, Melker Schörling 
AB and EQT entered into guarantee commitments to subscribe for an addi-
tional 21.9 percent of the planned rights issue without subscription rights 
related to the acquisition of STANLEY Security. The rights issue was fully 
subscribed and the guarantee commitments were therefore not utilized. For 
these guarantee commitments, Securitas has paid a fee of one (1) percent of 
the guaranteed amounts which, in total MUSD 2 (MSEK 18). The amount was 
part of the transaction costs reported in equity 2022.
      On July 25, 2023, the divestment of Securitas Argentina to local manage-
ment was completed. Securitas exited the country due to the weak macro-
economic prospects and challenging business environment with limited 
opportunity to execute our long-term strategy and provide quality services to 
our clients with healthy profitability.

Transactions between the Parent Company and subsidiaries are priced in 
accordance with business principles.	

The Parent Company’s transactions with related parties comprise

MSEK 2023 2022

License fees from subsidiaries 2 664 1 971

Other income from subsidiaries 3 4

Dividends from subsidiaries 10 374 11 116

Interest income from subsidiaries 735 295

Interest expenses to subsidiaries -434 -126

Group contributions from subsidiaries 409 423

Group contributions to subsidiaries -889 -851

Guarantees issued on behalf of subsidiaries 2 139 2 889

Note 44
Financial risk management	
				  

The Parent Company follows, as stated in note 41, IFRS 9 Financial instruments. Refer to note 2 and note 7 for further information about financial risks that are 
applicable also for the Parent Company.

Liquidity report as per December 31, 2023 and 2022

MSEK Total < 1 year
Between 1 year

and < 3 years
Between 3 years

and 5 years > 5 years

December 31, 2023

Borrowings -20 364 -11 113 -3 501 -4 983 -767

Derivatives outflows -9 719 -7 261 -2 190 -268 –

Accounts payable -64 -64 – – –

Total outflows¹ -30 147 -18 438 -5 691 -5 251 -767

Investments 12 399 12 187 4 34 174

Derivatives receipts 8 606 7 014 1 592 – –

Total inflows¹ 21 005 19 201 1 596 34 174

Net cash flows, total2 - 9 142 763 -4 095 -5 217 -593

December 31, 2022

Borrowings -19 813 -81 -12 837 -1 297 -5 598

Derivatives outflows -11 319 -8 658 -2 349 -236 -76

Accounts payable -55 -55 – – –

Total outflows¹ -31 187 -8 794 -15 186 -1 533 -5 674

Investments 10 732 10 504 14 37 177

Derivatives receipts 10 132 8 498 1 634 – –

Total inflows¹ 20 864 19 002 1 648 37 177

Net cash flows, total2 -10 323 10 208 -13 538 -1 496 -5 497
				  
1 Refers to gross cash flows excluding cash and bank. 
2 Variable rate cash flows have been estimated using the relevant yield curve as of the balance sheet date. 

Hedging reserve as per December 31, 2023 and 2022

MSEK

Cost of 
hedging 
reserve  

Interest rate 
cash flow 

hedges

Currency 
cash flow 

hedges
Total  

before tax
Deferred  

tax
Total net  

of tax

Opening balance January 1, 2023 7 – -15 -8 1 -7

Change in fair value of hedging instrument recognized in other comprehensive 
income 1 – -7 -6 2 -4

Reclassified from other comprehensive income to profit or loss – – 15 15 -3 12

Closing balance December 31, 2023 8 – -7 1 0 1

Opening balance January 1, 2022 15 0 25 40 -9 31

Change in fair value of hedging instrument recognized in other comprehensive 
income -8 – -163 -171 37 -134

Reclassified from other comprehensive income to profit or loss – – 123 123 -27 96

Closing balance December 31, 2022 7 – -15 -8 1 -7
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Fair value – Hierarchy as per December 31, 2023 and 2022			 

MSEK

Quoted
market prices

Valuation techniques
using observable

market data

Valuation techniques
using non-observable

market data Total

2023 2022 2023 2022 2023 2022 2023 2022

Financial assets at fair value through profit or loss – – 65 26 –  – 65 26

Financial liabilities at fair value through profit or loss – – -37 -39 –  – -37 -39

Derivatives designated for hedging with positive fair value – – 136 142 –  – 136 142

Derivatives designated for hedging with negative fair value – – -749 -1 168 –  – -749 -1 168

Liabilities from financing activities 2023 and 2022

MSEK
Opening balance 

Jan 1 Cash flows1

Non-cash changes

Closing balance 
Dec 31Reclassification Other changes

Translation  
differences

2023

Long-term borrowings 17 527 786 -8 902 -423 54 9 042

Short-term borrowings 9 790 2 365 8 902 346 -142 21 261

Derivative assets held to 
hedge external borrowings – – – – – –

Total 27 317 3 151 – -77 -88 30 303

2022

Long-term borrowings 12 199 5 030 -950 771 477 17 527

Short-term borrowings 7 235 600 950 1 172 -167 9 790

Derivative assets held to 
hedge external borrowings -349 – – 349 – –

Total 19 085 5 630 – 2 292 310 27 317

1 Excluding other derivative positions and dividend paid to shareholders of the Parent Company, which are included in cash flow from financing activities in the consolidated statement of cash flow.

Note 45
Administrative expenses and other 
operating income
Administrative expenses

Audit fees and reimbursements

MSEK 2023 2022

EY

Audit assignments 10 10

Additional audit assignments 2 1

Tax assignments – –

Other assignments 1 8

Total EY 13 19

Other auditors

Audit assignments – –

Additional audit assignments – –

Tax assignments 3 2

Other assignments – –

Total Other auditors 3 2

Total audit fees and reimbursements 16 21
			 

Additional audit assignments mainly comprise review of the interim report for 
the second quarter as well as review of financial reporting and internal con-
trol in additional countries than those included in the agreed audit plan. Tax 
assignments mainly comprise tax return compliance, transfer pricing and 
questions related to  tax legislation compliance. Other services mainly com-
prise audit-related services in connection with prospectuses (2022), process 
reviews and business acquisitions.

Other operating income
Other operating income consists in its entirety of trade mark fees for the use 
of the Securitas’ brand name.
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Note 47
Other financial income and expenses,
net
MSEK 2023 2022

Realized loss, shares in subsidiaries1 -320 -76

Impairment losses/reversal of impairment losses,  
other financial assets 1 2

Exchange rate differences, net 24 -499

Bank costs and similar income/expense items -17 -52

Revaluation of financial instruments -1 -1

Total other financial income and expenses, net -313 -626
			 

1  Related to Securitas Argentina SA 2023. Related to Securitas BH d.o.o 2022.

Note 48
Taxes
Statement of income

Tax expense

MSEK 2023 2022

Tax on income before taxes

Current taxes -111 -4

Deferred taxes -78 19

Total tax expense -189 15
			 
The Swedish corporate tax rate was 20.6 percent (20.6).

Difference between statutory Swedish tax rate  
and actual tax expense for the Parent Company

MSEK 2023 2022

Income before taxes according  
to the statement of income 10 383 10 893

Tax based on Swedish tax rate -2 139 -2 244

Tax related to previous years/foreign withholding tax 4 -4

Tax related to non-taxable income 2 138 2 290

Tax related to non-deductible expenses -192 -27

Actual tax expense -189 15

Tax related to non-taxable income in 2023 and 2022 mainly relates to divi-
dends from subsidiaries. Tax related to non-deductible expenses in 2023 
and 2022 mainly relates to sales of shares in subsidiaries.  

Write-down of deferred tax on taxable reversal of negative interest net has 
been recognized as they are deemed less likely to be utilized within the time-
frame.

Other comprehensive income

Tax on other comprehensive income

MSEK 2023 2022

Deferred tax on cash flow hedges -2 8

Deferred tax on cost of hedging 0 2

Deferred tax on other comprehensive income -2 10

Balance sheet
Deferred tax assets are attributable to employee-related liabilities.

Tax loss carryforwards
The tax loss carryforwards for the Parent Company amounted to MSEK 0 (0) 
as of December 31, 2023.

Note 46
Personnel
Average number of yearly employees: Distribution between women and men

Women Men Total

2023 2022 2023 2022 2023 2022

Board of Directors 4 3 5 5 9 8

President – – 1 1 1 1

Other employees, Sweden 51 46 35 33 86 79

Staff costs

MSEK

2023 2022 Of which bonuses

Salaries
Social  

benefits (of which pensions) Salaries
Social  

benefits (of which pensions) 2023 2022

Board of Directors and President1 45 20 (5) 51 21 (5) 16 24

Other employees 152 96 (26) 168 96 (26) 33 51

Total 197 116 (31) 219 117 (31) 49 75
												          
1 Refer to note 9 for further information regarding remuneration to the Board of Directors and President.
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Note 49
Intangible assets1

MSEK 2023 2022

Opening balance 89 88

Capital expenditures – 1

Write-offs -1 –

Closing accumulated balance 88 89

Opening amortization -72 -70

Amortization for the year 0 -2

Write-offs 0 –

Closing accumulated amortization -72 -72

Closing residual value 16 17
			 
1  �Net book value mainly related to the brand name Securitas in one of the Group’s countries of operations, 

amounting to MSEK 16 (16). The trademark is tested annually for impairment. Refer to note 18 section impair-
ment testing for further information.  

  

Note 50
Machinery and equipment

MSEK 2023 2022

Opening balance 56 16

Capital expenditures 0 40

Closing accumulated balance 56 56

Opening depreciation -19 -16

Depreciation for the year -4 -3

Closing accumulated depreciation -23 -19

Closing residual value 33 37

Note 51
Shares in subsidiaries1 

Subsidiary name Corporate identity no. Domicile
Number of 

shares 2023
% of share capital/
voting rights 2023

Book value  
2023, MSEK

Book value  
2022, MSEK

Grupo Securitas Mexico S.A de C.V2 GSM930817U48 Monterrey 23 499 99.98 66 66
Protectas S.A. CH-550-0084385-3 Lausanne 50 000 100 33 33
Securitas Argentina S.A.3 1587929 Buenos Aires – – – 2
Securitas Airport Security d.o.o. 081555405 Zagreb – 100 0 –
Securitas Asia Holding AB 556691-8800 Stockholm 100 000 100 292 292
Securitas Aviation d.o.o. 080689871 Zagreb 1 100 1 1
Securitas Biztonsági Szolgáltatások Magyarország Kft Cg.01-09-721946 Budapest – 100 22 22
Securitas Canada Ltd 454437-4 Toronto 4 004 100 674 674
Securitas ČR sro 43872026 Prague – 100 186 186
Securitas Europe Holding AB 556248-3627 Stockholm 1 000 000 100 19 389 19 389
Securitas Fire & Safety Services SRL4 J40 / 13561 / 2007 Bucharest 1 5 0 0
Securitas Global Client Solutions AB 556734-1283 Stockholm 1 000 100 1 0
Securitas Group Reinsurance DAC 317030 Dublin 2 000 000 100 576 576
Securitas Holding GmbH HRB 33348 Düsseldorf 1 100 2 572 2 572
Securitas Holdings Inc. 95-4754543 Parsippany 100 100 11 576 11 684
Securitas Hrvatska d.o.o 080132523 Zagreb 1 100 177 177
Securitas Intelligent Services AB 556655-4670 Stockholm 1 000 100 50 50
Securitas Invest AB 556630-3995 Stockholm 1 000 100 7 7
Securitas Middle East and Africa Holding AB 556771-4406 Stockholm 100 000 100 229 229
Securitas NV5 0427.388.334 Brussels 8 238 99.90 942 942
Securitas Polska Sp. z o. o. 0000036743 Warsaw 18 000 100 27 27
Securitas Rental AB 556376-3829 Stockholm 1 000 100 4 4
Securitas Security Consulting Holding AB 556087-1468 Stockholm 1 000 100 149 147
Securitas Security Services Ireland Ltd 275069 Dublin 2 410 002 100 29 29
Securitas Seguridad Holding SL B83446831 Madrid 7 462 100 8 648 8 648
Securitas Services d.o.o. 17487809 Belgrade – 100 148 148
Securitas Services Holding U.K. Ltd 5759961 London 34 000 400 100 1 156 1 156
Securitas Services International BV 33287487 Amsterdam 25 000 100 3 022 3 022
Securitas Services Romania SRL J40 / 2222 / 2001 Bucharest 21 980 100 49 49
Securitas Sicherheitsdienstleistungen GmbH FN148202w Vienna – 100 92 92
Securitas SK sro 36768073 Bratislava – 100 33 33
Securitas Transport Aviation Security AB 556691-8917 Stockholm 5 100 000 100 535 535
Securitas Treasury Ireland DAC 152440 Dublin 21 075 470 100 13 248 13 248
Total shares in subsidiaries 63 933 64 040

1 �The main business in the subsidiaries is specialized guarding and mobile services, monitoring, technical 
solutions and consulting and investigations. The subsidiaries also comprise of the Group’s internal bank, 
Securitas Treasury Ireland DAC, as well as the Group’s internal insurance company, Securitas Group 
Reinsurance DAC. A complete specification of the subsidiaries can be obtained from the Parent Company.

2 �The remaining 0.02 percent of Grupo Securitas Mexico S.A de C.V are held by Securitas Rental AB.
3 �The remaining 79 percent of Securitas Argentina S.A. were held by Securitas Seguridad Holding SL. The 

company was divested in 2023.
4 �The remaining 95 percent of Securitas Fire & Safety Services SRL are held by Securitas Services 

Romania SRL.
5 The remaining 0.1 percent of Securitas NV are held by Securitas Rental AB.
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Change analysis of shares in subsidiaries

MSEK 2023 2022

Opening balance 64 040 44 932

Acquisitions1 0 4 548

Capital contributions 305 18 864

Divestitures2 -304 -4 634

Liquidations3 – 0

Revaluation4 -108 330

Closing balance 63 933 64 040

1  �2023 relates to incorporation of Securitas Airport Security doo. 2022 relates to intra-group acquisition of 
Securitas France Holding SA received by dividend.

2  �Divesture 2023 Securitas Argentina S.A to an external part. Divesture 2022 of Securitas France Holding 
SA to Securitas Europe Holding AB and Securitas BH d.o.o. externally. 

3  Liquidation 2022 Securitas Toolbox Ltd. 
4  Revaluation 2023 of Securitas Holding Inc. Revaluation 2022 of Securitas Holding Inc. 

Note 52
Shares in associated companies
Holdings 2023 and 2022

Company Domicile
Share in 

equity, %
Voting 

rights, %
Book value, 

MSEK

Walsons Services Pvt Ltd Delhi 49 49 112

Holdings 2023 112

Walsons Services Pvt Ltd Delhi 49 49 112

Holdings 2022 112

Note 53
Prepaid expenses and accrued 
income

MSEK 2023 2022

Prepaid software licenses and support costs 2 2

Prepaid insurance premiums 2 2

Other prepaid expenses 57 5

Total prepaid expenses and accrued income 61 9

Note 54
Liquid funds
Liquid funds include short-term investments with a maximum duration of 90 
days that are readily convertible to a known amount of cash and subject to an 
insignificant risk of change in value. Liquid funds also include cash and bank 
deposits. Short-term investments refer to fixed interest rate bank deposits.

Note 55
Shareholders’ equity
Number of shares and share capital December 31, 2023

Number of 
shares

Share capital, 
MSEK

Series A 26 938 371 27

Series B 546 454 181 546

Number of shares/total share capital 573 392 552 573

Less: Treasury shares -475 000 –

Number of shares outstanding1 572 917 552 –

1 The quota value is SEK 1.00 per share.

The number of Series A shares and B shares is unchanged in relation to 
December 31, 2022. As of December 31, 2023 there were no outstanding con-
vertible debenture loans that could result in any dilution of the share capital.

Each Series A share carries ten votes and each Series B share one vote.
This is the only difference between the two series of shares.

Shareholders with more than 10 percent of the votes
The principal shareholders are Investment AB Latour with 10.9 percent of the 
capital and 29.6 percent of the votes, and Melker Schörling AB with 5.0 per-
cent of the capital and 11.3 percent of the votes.

Proposed allocation of earnings 
The statements of income and the balance sheets of the Parent Company and 
the Group are subject to adoption by the Annual General Meeting  2024.

Earnings in the Parent Company available for distribution

MSEK1

Hedging reserve 1

Share premium reserve 9 304

Retained earnings 29 225

Net income for the year2 10 194

Total 48 724

The Board of Directors proposed that the earnings  
are allocated as follows

MSEK1

a dividend to the shareholders of SEK 3.80 per share3 2 177

retained earnings to be carried forward3 46 547

Total 48 724
				  
1  �Refer to the Report of the Board of Directors for the proposed allocation of earnings in SEK and for the 

Board’s statement on the proposed dividend.
2 Includes Group contributions to subsidiaries of MSEK 889.
3 �Calculated on the number of shares outstanding as per February 7, 2024. Excluding 475 000  

treasury shares.

Share-based incentive scheme
Securitas’ share-based incentive scheme has had the following impact on 
retained earnings:	 	

MSEK 2023 2022

Swap agreement1, 2 – -134

Redemption of previous year’s swap agreement1 134 159

Share-based remuneration to employees3 – 5

Settlement of previous year’s  
share-based remuneration to employees3 -5 -2

Non-vested shares 5 –

Total short-term incentive schemes 134 28

Share-based remuneration to employees4 52 48

Settlement of share-based remuneration to employees -33 -20

Total long-term incentive schemes 19 28

Total impact on retained earnings 153 56
				  
1	 Related to the whole Group’s short-term share-based incentive scheme.
2	The short-term share-based incentive scheme was discontinued after the financial year 2021. No further 

variable compensation has thus been earned during the financial year 2022 for this scheme. The number 
of shares that have been hedged in this swap agreement amounts to a total of 1 201 467 and have been 
allotted to the participants during 2023, provided that they were still employed by the Group at that time. 

3	Related to share-based remuneration for Securitas AB’s employees only.
4	The cost for LTI 2021/2023 amounts to MSEK 9 while the costs for LTI 2022/2024  is MSEK 12 and the cost 

for LTI 2023/2025 is MSEK 31.
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Note 56
Untaxed reserves
MSEK 2023 2022

Accumulated depreciation and amortization  
in excess of plan 17 17

Tax allocation reserve 554 554

Total untaxed reserves 571 571

Note 57
Long-term liabilities
Long-term liabilities fall due for payment as follows

MSEK 2023 2022

Maturity < 5 years 8 326 13 703

Maturity > 5 years 946 4 045

Total long-term liabilities 9 272 17 748

Note 58
Accrued expenses and prepaid income
MSEK 2023 2022

Employee-related items 77 103

Accrued interest expenses 324 160

Other accrued expenses 46 46

Total accrued expenses and prepaid income 447 309

Note 59
Pledged assets
MSEK 2023 2022

Pension balances, defined contribution plans 195 190

Total pledged assets 195 190

Note 60
Contingent liabilities
MSEK 2023 2022

Guarantees – –

Guarantees related to discontinued operations 16 16

Total contingent liabilities1 16 16
			 
1 �Guarantees on behalf of subsidiaries are disclosed in note 43. There are no guarantees on behalf of asso-

ciated companies.
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The Board of Directors and the President declare that the consolidated finan-
cial statements have been prepared in accordance with IFRS as adopted 
by the EU and give a true and fair view of the Group’s financial position and 
results of operations. The financial statements of the Parent Company have 
been prepared in accordance with generally accepted accounting principles 
in Sweden and give a true and fair view of the Parent Company’s financial 
position and results of operations.

The statutory administration report of the Group and the Parent Company 
provides a fair review of the development of the Group’s and the Parent Com-
pany’s operations, financial position and results of operations and describes 
material risks and uncertainties facing the Parent Company and the compa-
nies included in the Group.

The Board of Directors and the President also submit Securitas AB’s Sus-
tainability Report for 2023. The sustainability report describes the Group’s 
work with regards to economic, environmental and social aspects. The 
report is prepared according to the Sustainability Reporting Standards, 
issued by Global Reporting Initiative (GRI). 

The statements of income and balance sheets of the Parent Company and 
the Group are subject to adoption by the Annual General Meeting on May 8, 
2024.

Stockholm, March 26, 2024 

Jan Svensson
Chair

                                      Åsa Bergman		                      Ingrid Bonde		                       John Brandon
                                                    Director		                         Director		                                   Director

	 Fredrik Cappelen	 Gunilla Fransson	 Sofia Schörling Högberg
	 Director	 Director	 Director

	 Harry Klagsbrun		  Johan Menckel
	 Director		  Director

	 Åse Hjelm	 Jan Prang	 Mikael Persson
	 Director	 Director	 Director
	 Employee Representative	 Employee Representative	 Employee Representative

Magnus Ahlqvist
 President and Chief Executive Officer

Our report has been submitted on March 26, 2024
Ernst & Young AB

Rickard Andersson
Authorized Public Accountant
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REPORT ON THE ANNUAL ACCOUNTS AND CONSOLIDATED ACCOUNTS

(This is a translation of the Swedish original.  
For any interpretation the Swedish version prevail)

Opinions

We have audited the annual accounts and consolidated accounts of 
Securitas AB (publ) for the year 2023. The annual accounts and consolidated 
accounts of the Company are included on pages 50-126 in this document.

In our opinion, the annual accounts have been prepared in accordance 
with the Annual Accounts Act and present fairly, in all material respects, 
the financial position of the Parent company as of December 31, 2023 and 
its financial performance and cash flow for the year then ended in accor-
dance with the Annual Accounts Act. The consolidated accounts have 
been prepared in accordance with the Annual Accounts Act and pres-
ent fairly, in all material respects, the financial position of the Group as of                            
December 31, 2023 and their financial performance and cash flow for the 
year then ended in accordance with International Financial Reporting Stan-
dards (IFRS Accounting Standards), as adopted by the EU, and the Annual 
Accounts Act. The statutory administration report is consistent with the other 
parts of the annual accounts and consolidated accounts.

We therefore recommend that the general meeting of shareholders 
adopts the income statement and balance sheet for the Parent company and 
the Group.

Our opinions in this report on the annual accounts and consolidated 
accounts are consistent with the content of the additional report that has 
been submitted to the Parent company’s audit committee in accordance 
with the Audit Regulation (537/2014) Article 11.

Basis for opinions

We conducted our audit in accordance with International Standards on 
Auditing (ISA) and generally accepted auditing standards in Sweden. Our 
responsibilities under those standards are further described in the Auditor’s 
Responsibilities section. We are independent of the Parent company and the 
Group in accordance with professional ethics for accountants in Sweden and 
have otherwise fulfilled our ethical responsibilities in accordance with these 
requirements. This includes that, based on the best of our knowledge and 
belief, no prohibited services referred to in the Audit Regulation (537/2014) 
Article 5.1 have been provided to the audited Company or, where applicable, 
its Parent company or its controlled companies within the EU.

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinions.

Auditor’s report
To the general meeting of the shareholders of Securitas AB (publ), corporate identity number 556302-7241

Key audit matter

Key audit matters of the audit are those matters that, in our professional 
judgment, were of most significance in our audit of the annual accounts and 
consolidated accounts of the current period. These matters were addressed 
in the context of our audit of, and in forming our opinion thereon, the annual 
accounts and consolidated accounts as a whole, but we do not provide a 
separate opinion on these matters. For each matter below, our description of 
how our audit addressed the matter is provided in that context. 
 

We have fulfilled the responsibilities described in the Auditor’s responsibili-
ties for the audit of the financial statements section of our report, including 
in relation to these matters. Accordingly, our audit included the performance 
of procedures designed to respond to our assessment of the risks of mate-
rial misstatement of the financial statements. The results of our audit proce-
dures, including the procedures performed to address the matters below, 
provide the basis for our audit opinion on the accompanying financial state-
ments. 

Valuation of intangible assets

Description How our audit addressed this key audit matter

Goodwill and other acquisition-related intangible assets are recognized 
at MSEK 57 256 in the Company’s balance sheet as of December 31, 2023, 
corresponding to 49% of the total assets.

The Company’s process regarding impairment test of goodwill is 
described in Note 18. To calculate the recoverable amount, management 
apply significant judgement and estimates regarding future cash flows, 
terminal growth and discount rates. 

As the book value of goodwill is material and due to the high degree of 
judgement and estimates involved in the process of conducting impair-
ment tests, we have assessed valuation of goodwill as a key audit matter 
in our audit. Disclosures related to the Company’s accounting principles, 
significant estimates and assumptions are described in Note 2 and Note 4. 
Information related to goodwill and testing of impairment is presented in 
Note 18.

In the audit, we have evaluated and reviewed the Company’s process for 
conducting impairment tests. Based on established criteria we have also 
reviewed how cash-generating units have been identified and compared to 
how the Company internally monitors its operations. 

We have evaluated applied valuation methods and calculation models 
and made comparisons against historical outcomes and precision in previ-
ously made forecasts. With the support of our valuation specialists, we have 
reviewed the used model and method for conducting impairment tests. 
We have evaluated the Company’s own sensitivity analyses arithmetically, 
as well as conducted our own sensitivity analyses of key assumptions and 
possible influencing factors. With the support of our valuation specialists, 
we have reviewed the reasonableness of assumptions of discount rates 
and terminal growth. 

Finally, we have assessed the appropriateness of the disclosures pro-
vided in the annual report.
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Sustainability notes

About this report
This report has been prepared in accordance with the Global Reporting 
Initiative (GRI) Universal Standards for the period January 1 – December 
31, 2023. The report also highlights how our priorities reflect the Ten Prin-
ciples of the UN Global Compact with respect to labor and human rights, 
the environment and anti-corruption. The 2022 sustainability report was 
published on March 30, 2023. We aim to publish a report on an annual basis. 
Unless otherwise noted, the report pertains to the 2023 calendar year and 
encompasses all companies within the Securitas Group. Wherever possible, 
the baseline for the report data is 2022. Information in compliance with the 
Swedish legal requirements on sustainability reporting is found on pages 6-7, 
12-14, 25-31 and 135-148. Securitas’ business model is found on page 26. For 
more information, contact: Sune Chabert Larsen, Chief Ethics and Sustain-
ability Officer, sune.chabert-larsen@securitas.com

Materiality analysis
Material issues are topics that have a substantial influence on the stakehold-
ers’ perception of our performance and impact our ability to create and 
sustain value. They indicate Securitas’ most significant economic, environ-
mental, and social impacts. Materiality determines when an issue becomes 
important enough to be included in the business strategy and the way we 
manage and report on non-financial issues. Securitas’ main impact on soci-
ety is contributing to making them safer. The issues that we have defined as 
material are vital to our ability to contribute to safer societies, and we con-
sider social conditions to be included in the areas personnel and respect for 
human rights.

Our process for identifying materiality provides a future focus for our 
sustainability work and helps us analyze our impact across the value chain. 
It provides us with deeper insights into stakeholders’ expectations on 
Securitas, how we should develop our sustainability agenda and how our 
stakeholders perceive the outcome of our progress and strategy. Positive 
and negative impacts that Securitas has across the entire value chain is also 
shown in the Net impact model on page 26.

      In 2023, we started a stakeholder engagement process as part of the 
double materiality assessment (DMA) required by EU’s Corporate Sustain-
ability Reporting Directive. Based on their potential impacts on the economy, 
environment and people we created a list of topics that are included in the 
materiality analysis. From the gross list, six topics have been identified as 
material. Topics that are important but not considered material include politi-
cal contributions and lobbying activities, local community involvement and 
sustainable risk management.

So far, the DMA has confirmed that he following areas are prioritized for us to 
work with, measure and follow up on, thereby constituting our material top-
ics:  

•	Decent working conditions

•	Diversity and equal opportunity

•	Health and safety

•	Capacity building

•	Environment

•	Compliant business practices

Our material topics

Material aspect for Securitas GRI Topic

Anti-corruption 205	 Anti-corruption

Environment 305	 Emissions

Talent training and retention 401	 Employment

Occupational health and safety 403	 Occupational health and safety

Labor practices, non-discrimination  
and human rights

404	 Training and education
405	 Diversity and equal opportunity

Client relations 418	 Client privacy

Sustainability governance 
The Board of Directors decides on Securitas’ sustainability strategy and poli-
cies together with the President and CEO of Securitas AB, who has ultimate 
responsibility for the realization of the Group’s sustainability work. The Sus-
tainability Council executes on the Group's sustainability strategy, follows 
up on the divisions’ and functions’ progress on sustainability initiatives to 
achieve the agreed sustainability targets, and ensures that the sustainability 
activities contribute to business value. The council consists of two parts. At 
the top level is the Executive Board, with the divisional presidents and func-
tion heads as members and the Group’s President and CEO as chairman. The 
Executive Board is supported by the sustainability leaders from each divi-
sion/function. The Sustainability Council meets quarterly. The Chief Ethics 
and Sustainability Officer leads the Group's ongoing sustainability work, and 
the divisions’ sustainability leaders coordinate the sustainability work in their 
respective countries.

Our system for managing our work related to environmental, social and gov-
ernance areas comprises six key components: 
1.	� Securitas’ Values and Ethics Code: One of the company’s most important 

policies, Securitas’ Values and Ethics Code stipulates the basic principles 
that Securitas expects its employees and business partners to always 
follow. 

2.	� Employee training: All Securitas employees undergo training in Securitas’ 
Values and Ethics Code. An in-depth training program is available in over 
30 different languages, either as an e-learning course or a classroom 
training. Relevant employees also receive training in other core policies, 
such as the anti-bribery and anti-corruption policy. 

3.	 System for reporting non-compliance: The Securitas Integrity Line is a 
Group system used for reporting cases of non-compliance with Securitas’ 
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This is a translation of the Swedish original report.

Auditor’s report on the statutory sustainability statement
To the general meeting of the shareholders of Securitas AB (publ), corporate 
identity number 556302-7241.

Engagement and responsibility
It is the Board of Directors who is responsible for the statutory sustainability 
statement for the year 2023 on pages 135–148 and that it has been prepared 
in accordance with the Annual Accounts Act

The scope of the audit
Our examination has been conducted in accordance with FAR’s auditing 
standard RevR 12 The auditor’s opinion regarding the statutory sustainability 
statement. This means that our examination of the corporate governance 
statement is different and substantially less in scope than an audit con-
ducted in accordance with International Standards on Auditing and generally 
accepted auditing standards in Sweden. We believe that the examination has 
provided us with sufficient basis for our opinions.

Opinions
A statutory sustainability statement has been prepared. 

Stockholm March 26, 2024 
Ernst & Young AB

Rickard Andersson
Authorized Public Accountant 

Information about: See page

Environment 12, 14, 26–27, 31, 136, 138–139, 144

Social conditions 31, 137, 142–143

Personnel 6–7, 12–14, 26–27, 30, 137, 141–143

Respect for human rights 31, 137

Anti-corruption 30, 136

Business model 26

Significant risks for sustainability 30–31

GRI index 146–148

Topic standards Disclosure Page reference Note
UN Global 
Compact

Training and education

GRI 3: Material topics 3.3 Management of material topics, 404 26, 30, 137

GRI 404: Training and 
education

404-1 Average hours of training per year  
per employee

143 6

Diversity and equal opportunity

GRI 3: Material topics 3.3 Management of material topics, 405 26, 137

GRI 405: Diversity and 
equal opportunity

405-1 Diversity of governance bodies  
and employees

141-142 Omissions: Split per age group due to lack of data.

Client privacy

GRI 3: Material topics 3.3 Management of material topics, 418 31, 137-138

GRI 418: Client privacy 418-1 Substantiated complaints concerning  
breaches of client privacy and losses of client data

148 No material substantiated complaints concerning 
material breaches of client privacy and losses of client 
data were reported in 2023.

Company specific information: Forced labor and child labor

GRI 3: Material topics 3.3 Management of material topics 31, 137

Company specific 
information: Risk for 
forced labor

137 1, 2, 5

Company specific 
information: Risk for 
child labor

137 1, 2, 4
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REPORTING DATES
Securitas will release financial information for 2024 as follows:

Interim Reports 2024 
January – March	 May 8, 2024
Annual General  
Meeting 2024 	 May 8, 2024
January – June	 July 30, 2024
January – September	 November 6, 2024

FINANCIAL INFORMATION
Our financial reports are available in both English and in Swedish and can be 
read and downloaded on our webpage at the following address: 
www.securitas.com/en/investors/financial-reports-and-presentations/

We also offer an order and subscribe service for financial information at the 
following address: www.securitas.com/en/investors/order-and-subscribe/

Other questions concerning our financial information can be addressed to us 
by mail, telephone or e-mail:

Securitas AB
Investor Relations
P.O. Box 12307
SE-102 28 Stockholm
Sweden

Telephone: +46 10 470 30 00
E-mail: ir@securitas.com
www.securitas.com

Financial information

FINANCIAL ANALYSTS WHO COVER SECURITAS
COMPANY 	 NAME	

ABG Sundal Collier	 Stefan Knutsson	
AlphaValue	 Hélène Coumes
BNP Paribas Exane	 Andrew Grobler	
Carnegie	 Viktor Lindeberg
Citigroup	 Marc van’t Sant
DNB	 Karl-Johan Bonnevier
Goldman Sachs	 Suhasini Varanasi
HSBC	 Rahul Chopra
Jefferies	 Allen Wells
J.P. Morgan	 Sylvia Barker	
Jyske Markets	 Janne Vincent Kjaer
Kepler Cheuvreux	 Johan Eliason
Morgan Stanley	 Annelies Vermeulen
Nordea	 Raymond Ke
Pareto Securities	 Stefan Wård
RBC	 Andrew Brooke
SEB	 Dan Johansson
UBS	 Rory McKenzie	

The analysts who cover Securitas could change during the year.  
The list above is updated regularly and can be found at  
www.securitas.com/en/investors
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