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Track Record: Adecco's Value Creatic
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Growth engines by business line

Revenues and Growth
(as % of Total, Revenue Growth %)

Outplacement

Ajilon - Temps
9% +10%
Outsourcing
3% +21%
Other
1% +67%

Adecco

1% -7%

Perm
1% +23%

Adecco - Temps
86% +6%

Gross Profit and Gross Margin
June YTD 2005 (as % of Total, Gross Margin %)

Perm
8%, 98%

Outplacement
6%, 95%

Ajilon - Temps
11%, 19%

Outsourcing
3%, 17%

Other
1%, 50%

Adecco - Temps
71%, 14%
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Personnel cost managementis key

2002 2005 H1
Others Others
1% Marketing 9%

Marketing 4%
4% Office &
Office & Admin
Admin 9%
10%
Depr. &
Premises
12%
P?:rr:lriézs Persoonnel Persoonnel
14% 61% 66%

FTE: 29,000

Branches: 5,800  [NEIFUN >

FTE: 32,000

Branches: 6,500
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Stable productivity in a hiring phase

Gross Margin per FTE Index base
EUR Q1 2002
32,000 105
30,000 100
28,000
95
26,000
90
24,000
22,000 85
20,000 80
Q1 Q2 Q@3 Q4 Q1 Q2 Q3 @ Q1 Q@@ Q3 Q| Q1 @
2002 2003 2004 2005
— Adecco — Ajilon
=== Adecco FTE Index === Ajilon FTE Index
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Deep dive: Economics of new bra
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UK - Adecco

New Branches since 2003 70

B New Branches 50
Profitable

I NewBranches 30
- in Loss 20

- 10

FY 2003 FY 2004 H1 2005

Return on Investment, GBP 1,000s

8,000

7,000

m Cumuatve  ©:000

Contribution 2888

B Cumulatve 3,000

Capex 2,000

1,000

0

FY 2003 FY 2004 H1 2005 (1,000)
5% 3% 3%  Contribution % of Sales

Spain - Adecco
New Branches since 2003

FY 2003 FY 2004 H1 2005

Return on Investment, EUR 1,000s

FY 2003 FY 2004 H1 2005
8% 8% 8%
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Putting it all together: Costs stable ove

Conversion Ratio

Conversion Ratio
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Gross debt reduction planned in" Q106

EUR millions
2,100

1,800

Planned gross
debt reduction
1,446 by EUR 550 m.

1,500
1,200
900
600

606
300

0

2002 2003 2004 H1 2005 Q1 2006

B Net Debt* m Gross Debt*

* Net debt is a non-US GAAP measure and comprises short-term and long-term debt,
and off-balance sheet debt less cash and cashil equivalents and short-term investments.
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Efficient DSO control in growth-mode

Days EUR millions
70 8,800
65
8,400 Actions to reduce DSO
= Payment terms
60 = Time capture/billing cycle
= Credit & collection
8,000
55
50 7,600

2002 H1 2003 H1 2004 H1 2005 H1

= Days Sales Outstanding - Sales
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Cash, debt and capital management

= Strong focus on working capital and cash management

» Reduce 2006 interest expense by retiring
EUR 550 mio. of maturing debt in Q1 2006

= Maintain dividend pay-out ratio of approx. 30%
» Investment mode: No changes to current capital structure
= Maintain solid investment grade rating
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