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Appendix B ar,

Articles of Association

R S (E

DEFINITIONS:

Whenever in the present articles of association reference is made to the following
defintions, they will be understood to mean everything evident from the following.

a. a legal entity in which the company or ane or several of its subsidiarie,
whether or not by vitue of an agreement with other parties entitled to
vate, may exercise alone or jointly more than fifty per cent of the voting
rights in the General Meeting;

b. a legal entity of which the company or one or several of its subsidiaries
is a member or shareholder and, whether or not by virtue of agreement
with other parties entitled to vole, may appoint or dismiss alone or jointly
more than fifty per cent of the managing directors or of the supervisory
directors, also in case all parties entitied to vote will vote.

A company acting under its own name in which the company or ene er several

subsidiaries ag partner will be fully liable for the debts towards creditors will be

equated with a subsidiary,

For the application of the provisions faid down under a, and b.

- {he rights attached to the shares will not be aliocated to the party holding
the shares for account of other parties;

- the rights attached to the shares will be allocated to the party for whose
account the shares are held, in case said party will be competent to
determine how the rights will be exercised or to procure the shares; -

. voting rights attached to pledged shares will be aliocated to the pledges,
in case he will be allowed to determine how the rights will be exercised;
however, in case the shares will have been pledged for a loan granted
by the pledgee in the regular conduct of his business, the voting rights
wili only be allocated to him, in cass he will have exercised sald voting
rights in his own Intorest.

In the determination to what extent shareholders cast votes, are present or

reprasented, or to what extent the share capital is provided or represented,

shares for which it has been laid down in the law that no votes may be cast for
them will be disregarded.
- Group company: ‘

A legel entity or company with which the company is essociated in a group, A

group is an economic unit in which legal entities and companies are associated

as far as their organisation is concemed.
- Barticipation:

1. The company will hold a participation in a legal entity, in case the
company or ong or several of its subsidiaries, alone or jointly for its own
account will provide capital or will cause capltal to be provided to said
legal entity with the object to be permanently associated with said legal
entity for the benefit of the company's own activity.
in case oneffifth part or more of the issued capital is provided, the
existence of a participation will be presumed.
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2. The company will hold a participation in a company in case the company
or a subsidiary:
a. will be fully liable as a partner therein towards creditors for the
debts; or
b. is a partner therein in any othar manner in order to be
permanently assaciated with said company for the beneﬁt of the
company's own activity.

- Shares/Shareholders:

Whenever in the present arlicles of association without further indication
reference Is made ta shares and shareholdare, this shall be understood to refer
to all categories of shares, respectively to the holders thereof, unless the
contrary wil be evident from the context. Whenever in the prasent articles of
associgtion without furthsr indication reference Is made to preference shares,
this shall be understood to refer to both prefersnce A-shares and preference B-
shares, unless the contrary will be evident from the context.

For the application of the law and the articles of association, a particular series
of shares will be regarded as a separsite category of shares; the term
shareholders will furthermore be understoed to include the joint owners in the
collective depasit mentioned in article 4, paragraph 8.

. Holders of depository recelpts:

Apart from the provisions laid down in article 6, paragraphs 4 and 7, the term
holders of depository receipts in the present articles of associstion will only be
understood to refer to holders of depository receipts of shares issued with the
cooperation of the company, as well as the persons who will hold the rights of
holders of depository receipts stated in article 5, paragraph 3 as a result of a
right of usufruct or a right of llen having been created on a share.

- The Law: Volume 2 of the Civil Code.

- Qener ting:

General Meeting of shareholders,

- Necigef; “Nederlandse Centraal Instituut voor Giraat Effectenverkger B.V."
(Netherands Central Institute for Giro based Securities Transfer) in
Amsterdam, the Central Institute in the sense of the.Act on giro based
securities transfer;

- Associated institution: an associated institution in the sense of the Act on giro
based sacurities transfer;

- Joint owner: joint owner in the collective deposit as referred to in the Act on gira
based securities transfer,

- Collective_depgstt: collective deposit in the sense of the Act on giro based
securities transfer. _

NAME AND REGISTERED OFFICE.

ARTICLE 1,

1. The company bears the name: RANDSTAD HOLDING N.V.

2. it has its registered office in Amsterdam. Hawever, the company may also have

business establishments elsewhera both in the Netherlands and abroad.

OBJECT.
ARTICLE 2,
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The object of the company Is: .
The incorporation, acquisition and conduct of the management of enterprises, the -

acquisition and alienation of interests therein and the control as well as the finencing
thereof, as well as all acts directly or indirectly connected with the above, related or
conducive thereto, everything in the broadest sense.

DURATIC
ARTICLE 3.
The company has been formed for an indefinite periad.

CAPITAL.
AR 4,
1. Composttion

The authorized capital amounts to fifty miflion euro (EUR 60,000,000.00),

divided into two hundred milion (200,000,000) ordinary shares of ten euro

cents (EUR 0.10) nomina! each, fifty thousand (50,000) preference A-shares of

five hundred euro (EUR 500.00) nominal each and fity mijlion (50,000,000)

preference B-shares of ten euro cents (EUR 0.10) nominal each, the latter

subdivided into ten (10) series, numbered B~ up to and inciuding B-X, each

series conslsting of 5 million (5,000,000) preference B-shares. .

2. Issue of ordi shares

a. - -—Ordinary-shares-will-exclusively be issued against full payment of the
nominal amount, increased by a share premium, if any.

Ordinary shares will be issued by virtue of a resolutlon of the General
-Meeting, - - - - - - - O : )

b, In case it will have been announced what amount will be issued and only
a smaller amount can be Issued, this last-mentioned amount will only be
lssued in case this will have explicitly been laid down in the conditions of
issue.

3.  a. ——Apartfrom the provisions laid dawn under b.,.in case of ordinary sharas
being issued, every holder of ordinary shares will hold a pre-emptive
right in proportion to the aggregate amount of his ordinary shares.
However, he will not hold any pre-emptive right to ordinary shares. that
will be Issued against a contribution other than in money. Neither will
there be any pre-emptive right to shares that will be issued to employees
of the company or of & group company.

b. ° The pre-emptive right may be restricted or excluded In a resolution of the
General Meeting. The relative proposal shall elucidate the reasons for
the proposal and the choice of the intended price of issue in writing.

C. The resolution of the General Meeting for restriction or exclusion of the
pre-emptive right will require a majority of at least twofthirds of the votes
cast, in case less than fifty per cent of the issued capital Wil be
represented at the meeting.

d. In case of rights to take ordinary shares will be granted, the holders of
ordinary shares will hold a pre-emptive right; the preceding paragraphs
will ba correspondingly applicabie,

Shareholders will not hold a pre-emptive right to ordinary shares that wilf
be issued to a party exercising an already previously acquired right to
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take shares; the preceding paragraphs will be corespondingly
applicable to the granting of such rights.

4, lssue of preference shares:

In case preference A-shares will be issued, at least oneffourth of the

nominal amount shall be paid thereon, Subject to the approval of the

Board of Supervisory Directors, the Board of Management will determine

when and up to what amount further payment on preference A-shares

not paid up shall be made. The Board of Management will notify the
shareholders concemed thereof in writing at 12ast thirty days prior to the
date on which the payment shall be made at the latest.

Preferance B-shares will only be issued against full payment of the

nominal amount Increased by any share premium. In case a share

premium will be paid on the preference B-shares, a share premium
resarve will be craated therefrom for each series.

The provisione under 2b. will be correspondingly applicable in case

preference shares will be issued, '

1. Each resolution for the issue of preference A-shares or for the
granting of any right (of whatever name and whether or not said
right is conditicnal or subject to a time limlt) for the taking of such
shares, will require the cooperation of the General Meeting,
granted for the spectfic case, in case as a result of said lssue an
.amount..in_ preference . shares -would . (possibly) come .to be
outstanding which amount would exteed the percentage
applicable by virtue of the following provisions of the amount In

. outstanding ordinary shares, preference. A-shares and preference

B-shares; the parcentage referred to herainbefora amounts to;

a. 50%, in case shares are issued to a legal entity which will
be deemed to be independent as defined in point 2.b.Li, of
the January 2000 version of the AEX Fund regulations;

b. 100%, in case shares are issued to a [egal entity which will

T be deemed to be independent as definad in point 2.b.Lii of

the same regulations.

2. In case an issue or right as refered to hereinbefore will stay within
the aforesaid limit — in case the relative resolution will have
originated from a bedy other than the General Meeting — within
four weeks after such an issue, respectively the granting of such a
right, & general meeting of sharsholders will be convened and
held in which meeting the moatives for the issue, respectively the
granting of the right, will be explained.

3. Incase the resolution for an issue as refarred to hereinbefore will
have originated from a body other than the General Meeting, a
general meeting of sharehoiders will be held at the latest two
years after the date on which preference A-shares will have been
issued for the first time and a resolution will be put on the agenda
for said general meeting of shareholders with respect to the
purchase by the company and/or withdrawal of the preference A-
shares.

In case the resolution referred to hereinbefore does not lead to
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the purchase by the company andlor withdrawal of the preference
shares as referred to hereinbefere, each time within two years
after the preceding meeting, a general meeting of shareholders
will be held for which meeting an item will each time be put on the
agenda with respect to purchase by the company and/or
withdrawal of the shares as referred to hereinbefore — and this so
until preference A-shares will no longer be outstanding.

Capital reduction on preference shares:

a. In cage of a resolution passed by the General Meeting on the proposal
of the Board of Management for the reduction of the issued capital with
repayment, all - or those drawn by lots before a civil law notary -
preference shares belonging to each respective category, respectively
series therein, may be withdrawn.

Partial repayment or exemption from the payment liability by way of
implementation of a resolution for the reduction of the amount of the
shares, which resolution may only passed by the General Mesting on a
proposal of the Board of Management, may only be made with respect
to preference shares belonging to each respective category, respectively
sefles therein, on those shares, and in said case only in proportion on all

shares.
The requirement of proportion may be deviated from by a unanimous

== yote-of all-hoiders-of-shares of the-category cancemed:- -~ =~

b. In case of preference shares being withdrawn, on the date of repayment,
in addition to payment of the part of the nominal amount paid thereon, to
-the-charge of the distributable part of the common equity. the following
amounts willbe paid: ' ‘
1. an amount equal to the share premium paid on said shares;
2. the dividend made payable on said shares but nct yet collected:
3. a distribution, to be calculated as much as possibie In accordancs

o with-the-provisions-in-article-27- paragraph-t-to-be-calculated-on

~“the periad as of the date on which a distribution as referred to in
article 27, paragraph 1 was lately made - or, In case the
preference shares were issued after such a date: as of the date
of Issue - until the date of repayment.
Bearer shares or reqgistered shares:
Ordinary shares will be registered shares or shares made out to bearer, at the
discretion of the shareholder. Preference shares wili be registered shares.
In case of registration for ordinary shares to be issued, the party who wil
acquire a right towards the company to an ordinary share, may send written
natification within the period set by the company that he desires a registered
share. _
Without said notification, the holder will receive a right as laid down hereinafter
for the issued share,
Global note
All issued ordinary bearer shares will be embodied in one share certificate.
The company will grant a party entitled a right in respect of on ordinary bearer
share in that (a) Necigef will enable the company to (have) a share written up
on the share certificate and (b) the party entitied will designate an associated
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institution which will credit him as a joint owner accordingly in its collective
deposit.

Without prejudice to the provisions in article 24, paragraph 8 of the present
articles of association, the administration with respect to the share certificate is
imevocably entrusted to Necigef and Necigef will be imevecably authorised on
behalf of the party/parties entitied to effect everything that is necessary with
respect to the relative shares, including the acceptance, delivery and
cooperation to the writing-up on and the writing-down of the share certificate.

n case a joint owner of the ascociated institution wishes ane or several
ordinary bearer shares not exceeding a quantity for which he i& joint owner to
be handed over, (a) Necigef will enable the company to write down the ordinary
shares (cause them to be written down) on the share certificate, (b) Necigef will
deliver the ordinary shares to the party entitied in a deed, {c) the company will
acknowledge the delivery, (d) the relative assoclated institution will accordingly
debit the party entitled as a joint owner in its collective deposit and . (e) the
company will register the holder (cause him to be registered} in the register of
holders of ordinary shares.

A holder of an ordinary registared share may at any time have this share made
out to bearer in that (3) the party entitied will deliver said share to Necigefin a
deed, (b) the company will acknowledge the delivery, (¢) Necigef will enable the
campany to write up a share (cause it to be written up) on the share certificate,
(d) an associated institition-désignated by the party -entitied will accordingly
credit the party entitied as a joint owner in Its collective deposit and (e) the
company will delete the name of the holder of the relative share from the
reglster of holters of ordinary shares/ will cause his name to be deleted.

Share reqgisters: '

With respect to registered shares, the company will keep a register for all
categories of shares separately, in which registers all such entries and
annotations will be made, from which registers such extracts will be Issued and
which register as—such -will-be-available for perusal for those parties as
prescribed by law. All registrations and annotations in the registers will be
signed by a member of the Board of Management and by a member of the
Board of Supervisory Directors; in case a delegated supervisory director will
have been designated, he will sign as supenvisory director.

Share cerificates:

No share certificates will be issued for registered shares; the dividend on said
shares will be paid against receipt.

In case registersd shares form part of a collective deposit or a giro deposit in
the sense of the Act on giro based securities transfer, they may be made out in
the name of an associated institution, respectively the central institute, with the
annotation that the. shares form part-of the collective deposit of securities of the
relative category at the associated institution, respectively the giro deposit of
securities of said category.

Ordinary shares may be handed over, unkess the Board of Management will
have decided otherwise in accordance with anticle 26 of the Act on giro based
securities transfer. v

Issue of depository receipfs:
Subject to the approval of the Board of Supervisory Directors, the Board of
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Management will be competent to cause the company to grant its cooperation
to the issue of depository receipts of shares,

UNDIVIDED COMMUNITY OF PROPERTY RIGHT OF USUFRUCT RIGHT OF

LIEN DEPOSITORY RECEIRTS.
ARTICLE S,

1.

2,

In case one or several shares will form part of an undivided community of
property, the joint parties entiled may only have themselves represented
towards the company by one person to be designated by them in writing,

A right of usufruct may be created on shares.

The shareholder will hold the voting right on the shares on which a right of
usufruct has beep created, except in case It will have been laid down at the
creation of the right of usufruct that the voting right will accrue fo the
usufructuary. .

The shareholder not holding the voting right and the usufructuary heiding the
voting rght, (without prejudice to the provisions in arficle 6, paragraph’ 4) will
hold the rights granted by law to the holders of depository receipts of shares
issued with the cooperation of the company.

The usufructuary not holding the voting right, will hold said rights in case it will
not have been decided otherwise at the creation .or the transfer of the right of
usufruct. '

A right of llen. may.be created on_shares._Only the sharehoider will hold the

voting right on pledged shares. The pledgee will hold the rights refered fo in
the first sentence of the preceding paragraph of this article, unless he will have

. been deprived of said rights.at the-creation or the transfer of the right of lien.

The company may only take company Shares or depository recelpts thereof in

pledge, in case:
a. the shares to be taken in pledge will have been paid up;
b. the nominal amount of the compary shares and depository receipts

thereof to be taken in pledge and those already held or held in_pledge
- will not-exceed oneftenth-of the issued capital, and )
c. the General Meeting will have approved the pledge agreement.

PLJRCHASE BY THE COMPANY OF COMPANY SHARES,

ARTIC

1.
2,

6.

The company will nat be competent to take company shares.

The company will only be competent - other than gratuitously or under a

universal title - to acquire pald-up shares in its authorized caphtal for its own

account in case: .

a. the eommon equity, reduced by the price of acquisition will not be
smaller than the paid and claimed part of the capital, increased by the
reserves which shall be kept by virtue of the law or the articles of
assoclation, and

b. the nominal amount of the company shares t6 be acquired and of those
already held or held in pledge, or those hald by a subsidiary, jointly will
not exceed one/tenth of the issued capital,

Decisive for the requirement under a. will be the amount of the common equity

In accordance with the balance sheet lately confirmed, reduced by the' price of
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acquisition for shares in the capital of the company, which the company and Its
subsidiaries owed after the date of the balance sheet. in case a financial year
will have lapsed for more than six months without the annual account having
been confimed, the acquisition will not be permitted.

Except in the case of gratuitous acquisition of shares and In case of acquisition
of shares in behalf of transfer to staff employed by the company or by a
subsidiary, the Board of Management will require the authorisation of the
General Meeting for the purchase of company shares. Said authorisation will be
valid for a maximum period of elghteen months. In the authorisation the
General meeting shall fix the numbar of shares that can be acquired, the
manner in which they can be acquired and between what limits the price shall
be.

3. Company shares will be alienated by virtue of a resolution of the Board of
Management, which will require the previous relative approval of the Board of
Supervisory Directors.

4, The company may not cast votes for shares which it holds itself or which are
held by a subskilary or on which they hold a right of usufruct; nor for shares of
which one of them wlll hold the depository recelpts. However, usufructuaries of
shares which belong to the company and its subsidiaries will not be excluded
from the veting right, in case the right of usufruct will have been created prior to
the share belonging to the company or its subsidiary.

.. _The_company may hot derive_any.pre-emptive right in_case_of company shares
being issued.

5, With a view to the taking or acquisition of shares in its capital or of depository
receipts thereof by other panles, the company may not grant loans, grant

- securnity, issua a price guarantes, answer in any other manner or commit itself
ssverally or otherwise beside or in behaif of other parties.
Said prohibition will also apply to subsidiaries. The prohibition will not apply in
case shares will be acquired by or for account of staff employed by the
. _.Ccompany or & subsidiary. Said shares shall be included in the Price List of a
.. Stoek Exchange. .

B. A subsidiary may not take shares in the capital of the company for its own
account or cause them to be taken. Subsidiaries may only acquire such shares
for their own account or cause them to be acquired insofar as the company -
other than gratuitously or under a universal title - may itseff acquire shares in
accordance with the above provisions.

7. The term "shares" in paragraphs 2, 3 and 8 of the present article will be
understood to include depository receipts thereof. '

TRANSFER OF PREFERENCE B-SHARES.
ARTICLE 7. '

1. Transfer of preference B-shares will be subject to the approval of the Board of
Management and the Board of Supervisory Directors. The provisions laid down
in the preceding sentence will not be applicable in case and insofar as the
holder by virtue of the law will be under the obligation to tranafer ene or several
of his shares to a previous holder. .

2. A request for approval will be lodged In writing to the Board of Management.
Within three months after despatoh of the raquest, the Board of Management
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and the Board of Supervisory Directors shali have taken a decision.

a. Sharas shall be transfsrred within one hundred days after the approval will have
been granted by the Board of Management and the Board of Supervisory
Directors.

4,  Approval will be deemed to have been granted in case the Board of
Managsment and the Board of Supervisory Oirectors will not have expressed
themselves timely, as well as in case the Board of Management and the Board
of Supervisory Directors will not simultaneously with the refusal of the approval
have notifiad the petitioner of the name(s) of one or several prospective buyers,
willing to purchase all the preference B-shares to which the request relates
against payment in cash.

The following will apply in case of transfer to a prospective buyer stated by the

Board of Management and the Board of Supervisory Directors in case of their

refusal of approval:

a. The price will be fixed in mutual consultation by the petitioner and the
prospective buyers accepted by him; failing agreement on the price
within one month after designation of the prospective buyers, the price
will ba fixed by a register accountant to be appointed In mutual
consultation by the petitioner and the prospective buyers and in case
they will nol reach agreement therson within two months after the
designation of the prospective buyers, to be designated at the request of

- em —- —-the willing-party by the-Cantonal-Court-within- whose district the company
has its registered office by vitue of the articles of aszociation. The
expert will notify the petitioner and the prospective buyers in wnhng with

- - F@Spect to-the-outcome-of his-appraisal.— —--——--— —— - —

“ b. "~ Within one month after he will have been notified of the outcome of the
eppraisal, the petitioner shall state in writing whether he wishes to
proceed to the transfer of hls shares to the prospective buyers.

MANAGEMENT AND SUPERVISION. . e
ARTICLES, — —

1. The company wnll be managed by a Board of Managemen‘c consisting of one or
several members, under the supervision of a Board of Supervisory Directors,

2. The Board of Supervisory Directors will fix the number af members of the Board
of Management,

3. In case of one or several vacancies on the Board of Management, the Board of
Management will continue to be competent.

APPOINTMENT, DISMISSAL AND SUSPENSION OF THE MEMBERS OF THE
BO

OF MANAGEME ND THEIR REMUNERATION.
ARTICLE 8,
1. The Board of Supervisory Directors will fix the remuneration of the managing
directors and their further conditions of employment.
2. The eppointment will be made by the General Meeting within three months
after a vacancy having arisen.
3. The managing directors may at all times be suspended or dismlissed by the

General Meeting.
4 A member of the Board of Management will resign at the latest on the date on
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which the annual General Meeting will be held in the year in which he will reach
the age of sixty-five.

5. The Board of Supervisory Directors may at all times suspend a member of the
Board of Management.
In case the General Meeting wili then not have passed a resolution for
dismissal within three months, the suspension will lapse.

POWER OF THE BOARD OF MANAGEMENT.

ARTICLE 10,

1. The Board of Management will be charged with the management of the
company.

2 In case of designation of the Board of Management as referred to in article 96
of the law, the Board of Management will be competent without prior approval
of the General Meeting, however, only after prior approval of the Board of
Supervisory Directors, to enter into legal acts:

a. relating to the taking of shares in the company, whereby speclal
obligations will be imposed upon the company; .

b. involving the acquisition of shares in the company on an other basis then
the one on which the participation in the company Is open to the publfic;
relating to contribution on shares in the company other than in money.

3, The Beard of Supervisory Directors will decide on a division of tasks of the

- =-Board-of Management, but ‘only-go-after the Board- of-Managemsnt-will have
been granted the opportunity to make a relative proposal. The Board of

Supervisory Directors will designate the chairman of the Board of Management.

-4, -——The-Board of Management will pase-its- resclutions -by an absolute majority of
votes cast in person in a meeting at which at Jeast the chairman of the Board of

Management will be present, The chairman of the Board of Management will be

compeient to cast the same number of votes as the number of members of the

Board of Management presant at the meeting,

— -Invalid votes and abstentions-will ba deemed-not to have been cast.
In case thers will be an equality of votes, the chairman of the Board of
Supervisory Directors will be ccmpetent to decide.

REPRESENTATION.
ARTICLE 11.

1. Towards third parties the company will be represented by each member of the
Board Management.

2. In case the company will hold an interest conflicting with that of one or several
members of the Board of Management, the company will be represented at the
relative act by the member of the Board of Supervlsory Directors desxgnated for

_this purpose by the Board. . — —_ B

ABSENCE OR INABILITY TO ATTEND,
ARTICLE 12,

1. In case of absence or inability to attend of one or several members of the
Board of Management, the other members or the other member will temporarlly
be charged with the management of the company.

In case of absence or inability to attend with respect to the chairman of the




Board of Management, the Board of Supervisory Directors will be competent to
appoint a temporary chairman from te remaining members of the Board of
Management or otherwise.

2. In case of all members of the Board of Management being absent or unabie to
attend, the Board of Supervisory Directors will temporarily be charged with the
management of the company, with the authority to temporarly entrust the
management of the company to one or several persons from the Board or
otherwise.

APPOINTMENT, SUSPENSION, DISMISSAL OF THE MEMBERS OF THE BOARD
OF SUPERV]ISORY DIRECTORS AND THEIR REMUNERATION.

AR 13.

1. There will be a Board of Supervisory Directors, consisting of one or several
supervisory directors.

2. The supervisory directors will be appointed and may be suspended or
dismissed by the General Meeting; said meeting may grant supsrvisory
directors a share in proftt, a fixed remuneration, a reimbursement for expenses
or an attendanca fee,

3. The person who will have reached the age of seventy-two, cannot be appointed

supervisory director.

A supervisory director will resign at the latest in the annual General Meeting, which will
be held in the financial year in which he will reach the age of seventy-two. '

SUPERVISION OF THE BOARD OF SUPERVISORY DIRECTORS,

ARTICLE 15.
1. The Board of Supervisory Directors will have the task to exercise the

—supervision-of-the—policy -of the Board of Management and of the general

course of affairs in the company and the enterprise associated with it.
The Board will assist the Board of Management by the rendering of advice. In
the performance of thelr duties the supervisary directors will be guided by the
interest of the company and ite associated enterprise.

2. The Board of Supervisary Directors will have access to the premises of the
company.

3 The Board of Supervisory Directors will be competent to peruse the accounting
records and vouchers of the company.

4, The Board of Management will timely provide the Board of Supervisory
Directors with all date required by the Board of Supervisory Directors or which

- -——will be necessary for the performance of its duties.

ACCOUNTANT,

ARTICLE 16,

In case the General Meeting will not have done so, the Board of Supervisory Directors
shall grant an accountant as referred to In article 393 of the law the assignment to
audit the annual account; the accountant will report with respect to his audi to the
Board of Supervisory Directors and to the Board of Management, and will lay down the
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result of his audit in a certificate. The Board of Supenvisory Directors will be competent
to withdraw the assignment granted to the accountant appointed by the Board. In case
there is no Board of Supervisory Directors or in case the Board will fail to make the
appointment, the Board of Management will be competent to grant the assignment.
The designation of an accountant will not be restricted by any nomination whatsoever;
the assignment may at all times be withdrawn by the General Meeting and by the party
who will have granted it; the assignment granted by the Board of Mandgement may
moreover be withdrawn by the Board of Supervisory Directors.

The annual account cannot be confirned in case the body competent for said purpose
will not have been able to take cognizance of the certificate of the acoountant, unless
the audit certificate will be lacking and the reason as to why 1 is lacking will have been

stated.

MEETINGS OF THE BOARD OF SUPERVISORY DIRECTORS.

ARTICLE 17. |

1. The Board of Supervisory Directors will elect a chairman from its number, who
will hold the title Chairman of the Board of Supervisory Directors, and, in case
this will be deemed desirable, a delegated member, who will be charged with
the day-to-day supervision of the Board of Management,

In case of the chairman being unable to attend-@ mesting of the Board of
Supervisory Directors, the meeting Itseff will designate its chairman..

~—The-Board-of-Supervisory- Diractors-will-elect-a-secretary-from-its-number of
otherwise.

2. The Board of Supervisory Directors will hold a meeting whenever this will be

~deemed necessary by the chairman cr two other supervisory directors, — -
if s0 requested, the members of the Board of Management shall attend the
meetings of the Board of Supervisory Directors and provide the necessary data
there.

3. Minutes will be kept of the proceedings at the meetings of the Board of

Supervisory-Directors-by-the-secretary-or;-in-case of -his- inability to attend, by
‘one of the other persons present, designated for this purpose by the chairman. -
After having been approved by the Board of Supervisary Difectors, the minutes
will be signed by the parties who will act as chalman and secretary at the
meeting in which the approval will have been granted.

4, The Board of Supervisory Directors will pass resolutions by an absolute
malority of votes cast; Invalid vates and abstentions will be deemed as votes
net cast.
in case of an equality of votes, the proposal will be deemed ta have been
rejected.

5, The Board of Supervisory Directors may only pass valid resolutions, in case the

_.malority of the members holding office of the Board of Supervisory Dlrectors will
be present or represented at the meeting.
A member of the board of Supervisory Directors may have himself represented
by a co-member of the Board of Supervisory Directors in a written power of
attorney, including a power of attomney granted by telefax, telegram or telax.
A member of the Board of Supervisory Directors may cast not more than a total -
of two votes for himself and as autherised agent.

8. The Board of Supervisory Directors may pass a resolution in writing without a

|
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meeting being held (including telefax, telegram and telex messages), in case
the praposal will have been put before all members of the Board and all of them
will have consented to said manner of passing resolutions.

A report will be drawn up by the secretary of a resolution thus passed, which
raport will be co-signed by the chairman and which will be read out in the nexi
meeting of the Board of Supervisory Directors.

The Board of Supenvisory directors will be competent to grant a delegated
member a compensation to the charge of the company in addition to what he
will be entitied to as member of the Board of Supervisory Directors,

The Board of Supenvisory Directors will be competent to draw up rules and
regulations for the Board of Supervisory Directors.

GENERAL MEETINGS OF SHAREHOLDERS.

ARTICLE 18.

1. Annually, at the latest in the month of Juns, a General Mesting will be held.

2. The agenda of saild meeting will ia. state the following subjects for
cansideration:

a. the annual report of the Board of Management;

b. confirmation of the balance sheet and the profit and loss account and
1he explanatory memorandum,; '

c discharge from liability of the members of the Board of Management/ of the
. ... Board of Supenvisory Directors.with respect to the year under review,

d. appropriation of the profit with due observance of the provisions in article

27, '
..... e, —-filling any vacancies which-have afisen;

f. - additional proposals raised by the Board of Management or the Board of
Supervisory Directors and announced with due observance of the
provisions of the present articles of assoclation,

g.  the subjects stated in detall which shareholders and holders of

________depository_receipts,_jointly_at_least reprasenting -one/hundredth’ part of
- -- the issued capital, at the latest thirty days prior to the mesting, will have
requested the Board of Management or the chaiman of the Board of
Supervisory Directors in writing to be ¢onsidered in the annual meeting
and with respect to which at the |atest prior to the start of the meeting,
the Board of Management and the Board of Supervisory Directors will
not have notified the chaiman of the mesting that In their opinion
Important interests of the company oppase the inclusion of said subjects

in the agenda, ‘

ARTICLE 19.

1. General meetings will furthermore be held whenever deemed desirable by the

Board of Management eor the Board of Supervisory Directors.

2, Shareholders, jointly representing at least one/tenth of the issued suthorized

capital, may express their desire for a General Meeting to be convened In
writing to the Board of Management and to the Board of Supervisory Directors
with additional detailed statement of the subjects they wish to be considered.

In case nelther the Board of Management nor the Board of Supervisory
Directors will act upan said request in such a manner that the General Meeting
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can be held within six weeks after the request, tha petitioner, respectively the
petitioners may be authorised by the President of the Dislrict Court in
Amsterdam to convene the meeting himselffthemselves.

For the application of the provisions in the preceding paragraph, holders of
depository receipts will be equated with shareholders.

In case the entire issued capital will be represented at a General Meeting, valid
resolutions may be passed with respect to all subjects brought up for
consideration, provided this will be done unanimously, even though the
regulations prescribed by the law or articles of association for the convening
and holding of meetings will not have been observed,

ARTICLE 20,

1.
2.
3

The General Meetings will be convened by or on behalf of the Board of
Management or the Board of Supervisory Directors.

The perlod for convening will be at least a fortnight, disregarding the date of the
convening notice and the day of the meeting.

The convening notice will state the subjects to be considered or reference will
be made therein to the agenda, which will be available for perusal by
shareholders and holders of dspository receipts at the office of the company as
well as in Amsterdam and may be obtained there by shareholders and holders
of deposltory receipts free of charge.

The Beard of Management will be authorised for an indefinite period to
determine in the convening notice for a meeting that for the application of article
24, paragraph 1 and paragraph 3 second semence, the parties entitled to vote
or to attend the meeting will be deemed to be those who, at a time to be fixed
thereby ~ not to be fixed earlier than on the seventh day prior to the date of the
meeting - hold rights and have been registered as such in a register
designated by the Board of Management, irrespective of those who at the time
of tha General Meeting of Shareholders are the parties entitled to the shares or
depository receipts.

Aforesaid time as well rs the manner in which the parties entitied to vote or
entitled to attend the meeting may have themselves registered and the manner
in which they can exercise their rights will then be stated in the convening
notice. ‘

The sharshalders and haolders of depository receipts will be called to attend the
meeting by means of advaertisements to be placed in two widely circulating
newspapers in the Netherlands, as wel! as in the Officlal Price List of the Stack
Exchange Association, in said Price List in case the shares in the company will
have been allowed to be listed at the Amsterdam Stock Exchange, as well as In
the manner furthermaore ordered In the law.

Holders of registered shares will be called to attend by means of letters sent to
the addresses of the shareholders stated in the share register, apart from this
with due observance of the provisions in paragraph 3.

ARTICLE 21,

The General Meetings will be held in the place whare the company has its registered
office by virtue of the articles of assaociation or at Diemen.
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ARTICLE 22,

1.

The General Maeting will be presided over by the Chairman of the Board of
Supervisory Directors ar, in case of his absence, by an other member of tha
Board of Supervisory Directors, designated for this purpose by the members of
the Board present in mutual consultation.

However, the Board of Supenvisory Directors will invariably be compstent in
mutual consultation to designate a person other than from its number to act as
chairman of the meeting.

In case all members of the Board of Supenvisory Directors will be absent and/or
fail and the Board of Supervisory Directors will not have designated a person
other than from its number as chairman, the meeting itself will designate its
chairman, subject to the proviso that for as long as said designation will not
have been made, a member of the Board of Management will act as chaiman,
designated for this purpose by the members of the Board of Management
present in mutual consuRtation.

ARTICLE 23,

1.

2.

- —signing-thereof by the-chalrman will suffice,

Unless, at the request of the party who will have convened the meeting, a
notaral record of the meeting will be drawn up - minutes will be kept of the
proceedings by the person designated for this purpase by the chairman of the
meeting, which minutes will be confirmed by the chaimnan and in evidence

- . thereof will be-signed.by the-chairman-and_the_person who. will have kept the

minutes.
In case a notarial record of the proceedings of the meeting will be drawn up, the

ARTICLE 24.

1.
2.

Every shareholder and holder of depository receipts will be competent to attend
the General Meeting and to addrass the meeting.

_In order to be able to exercise the powers defined in paragraph 1, shareholders

as far as their registered shares are concerned shall notify the Board of
Management in writing of their intention to attend the meeting at the latest on
the seventh day prior to the date of the meeting; the same will apply to holders
of depository recgipts of registered shares.

The provisions laid down in paragraph 6 will be applicable to holders of ordinary
bearer shares,

All shareholders, holders of depository recelpts or their representatives shall
sign the attendance-list at the request of the chaitman of the meeting.
Shareholders and holders of depository recelpts may have themselves
represented by means of a written warrant of attorney, provided the warrant of
attorney will have been deposited at the latest at the time and at the place as
stated in the convening notice.

Each ordinary share will carry the right to cast one vote. Each preference share
will carry the right to cast such number of votes as will correspond with the
number of times that the amount of an ordinary share is included in the amount,
of a preference share.

Valid votes may be cast for the shares of those who, on other grounds than as
shereholders of the company as a result of the resolution to be passed, would

PAGE 24/38
P.23
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be granted any right towards the company ar who would be released from any
obligation towards it as a result thereof,

As far as the voting right and/or the right to attend the meeting is concemed,
the company will also regard as shareholder the party mentioned in a written
staterent of an associated institution to the effect that the numbser of ordinary
bearer shares mentioned in said statement forms part of its collective deposit
and that the person mentioned in the statement is a joint owner in its collective
deposit for the stated number of ordinary bearer shares and will continue ta
remaln untii after the meeting, provided the relative statement will have been
depasited at the office of the company at the latest on the fourth day prior to the
date of the meeting.

The provisions laid down in the preceding sentsnce will be correspondingly
applicable to holders of depesitory receipts with respect to one or several
ordinary bearer shares.

ARTICLE 28.

The chairman of the meeting will fix the number of votes to which each of the
shareholders present or their representatives will be entitled and how many
votes will have been cast in favour and against a proposal.

Insofar as not laid down otherwise in the law or the articles of association; all
resolutions will be passed by an absolute majority of the votes cast.

—.-Invalid votes and abstentions will be deemed not to have been cast, -

in case in the appointment of persons, other than as a result of an equality of
votes, no person will have obtained the absoclute majority, a re-ballot will be

. hed. — e
-——-Jn-case the same situation will- present itself, re-ballots will be held until the

absolute majority will be obtained by one person or a ballot will have been held
between two persons and the votes will be equally divided; in the subsequent
re-balicts, votes will be cast among the persens for whom votes were cast in
the preceding ballots, with the exception of the person(s) for whom at the baliot
immediately precading, the smallest number of votes will have been cast. In
case said last-mentioned situation will present itself with respect to more than
one persan, lots will be drawn to decide for which of them votes may no longer
be cast in the next ballot.

In case ultimately, after a re-ballot between the two finally remaining persons,
the votes will be equally divided, the chaipman will decide which of them will be
appointed.

In all cases of equalities of votes, not relating to the appointment of persons, no
resolution will have been passed.

Votes on election, appointment, dismissal or suspension of persons will be cast
in writing by unsigned balict-papers.

Other votes will be cast orally.

The passing of resolutions by acclamation instead of by casting votes will be
possible, in case none of the persons present and entitted to vote will oppose
this.

in all disputes with respect to the passing of resclutions, not provided for in the
articles of association, the chairman will decide.
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FINANCIAL YEAR, BALANCE SHEET AND PROFIT AND LOSS ACCOUNT,
ARTICLE 26.

1. The financial year will coincide with the calendar year,

2, The balance sheet with the proft and loss account and the explanatory
memorandum as annex to said documents, jointly called the annual account
will be compiled by the Board of Management and will, together with the annual
report be sent to the Board of Supervisory Directors for consideration and willl
be submitted to the General Meeting each year within five months after the and
of a financial year. The General Meeting will be competent, on the ground of
special circumstances, to extend the pericd of five months with & perlod not
exceeding six months.

3. The annual actount will be signed by all members of the Board of Managerent
and all supervisory directors; In case the signature(s) of one or several of them
should be lacking, the reason thereof will be stated, -

4, The annual account, the annual report and the data which shall bé added
thereto by virtue of article 392, paragraph 1 of the law, will be avallable for
perusal by shareholders and holders of depository recelpts at the office of the
company as of the date of the convening notice for the meeting destined for the
consideration of the annual account.

Every shareholder and every holder of depositary recelpts may gratuitously
obtain full copies of aforesaid documents at the office of the company and in
=-Amsterdam; third parties may-obtain-them at a price not exceeding cost, -

5. The annual account cannot be confirmed in case the law will prescribe the
appointment of a register accountant and the body competent to confirm the
~~annual ‘account has not been-able to take cognizance of the audit certificate
which shall have been added to the annual account.

ARTICLE 27
1. Any such amounts from the profit will be allocated to reserves as will be fixed

- -—by-the-Board-of Management-with-the -approval-of-the-Board-of-Supervisory
Directors. As far as péssible, to the charge of the prort then left — hereinafter
also to be called the total profit:

a. a dividend will first be distributed to the holders of preference A-shares

on the amount pald on said shares, of which the perceniage will be
equal to the average of the statutory interest — in case of an intermediate
change the respective percentages - weighed on the basis of the
number of days to which said rates are applicable, during the financial
year on which the distribution will be made, which percentage will be
increased by a surcharge fixed by the Board of Management subject to
the approval of the Board of Supervisory Directors amounting to a
maximum of three per cent (3%). In case of issue during the relative
financial year, the calculation will be made on the basis of ime and only
the statutory interest as of the moment of issue will be taken into
consideration for the application of the provisions in the first sentence.
In case in any year the profit distribution on preference A-shares cannot
be made or can only be made partiaily, the overdue dividend on the
shares will be distrbuted In the subsequent years before any other
dividend distribution will be made.
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@ dividend will subsequently be distributed per series to holders of
preference B-shares, equal to the basic percentage to be
mentioned under 2 of the sum of the nominal amount and the
amount in share premium which was paid upon the first issue of
the shares of said series, which percentage will be increased
upon said issue by & surcharge, fixed by the Board of
Management subject to approval of the Board of Supervisory
Directors, of & maximum of one hundred and thirty-five basic
points.

The basic percentage referred to under b.1., will be the arithmetic
average of the effective yield on the state loans to the charge of
the State of the Netherlands with a {remaining) term of six to
seven years, Subject to the proviso that the aforesaid average will
be calculated on the last five (5) Stock Exchange days prior to the
date as of which the dividend percentage will be fixed. In case the
effective vield on said state loans will not have been fixed by the
Central Bureau of Statistics or will not have been published in the
Official Price List at the time of the calculation of the basic
percentage, instead of aforesaid state loans, the state loans to
the charge of the State of the Netherlands will be taken with a
(remaining) term as closely as possible approaching a remaining

- term of six-to-seven years;-of which the effective yield at the time

of the calculation of the dividend percentage has been fixed by
the Central Bureau of Statistics and published as stated
hereinbefors, with a maximum (remaining) term of seven years;

for the first time on the date that the preference B-shares (of a
series) have been outstanding for seven years and subsequently
each period of seven years after this, the basic percentage of the
preference B-shares (of the series concerned) will be adjusted to
the yield then effective of the state joans referred to in the above-

‘mentioned " provisions, calculatad in the manner as stated

hereinbefore, subject to the proviso that the aforesaid average will
be calculated on the last five (5) Stock Exchange days prior to the
date as of which the dividend percentage will be adjusted,
increased by a surcharge fixed by the Board of Managemant
subject to the approval of the Board of Supervisory Directors -
which will than replace the surcharge in agcardance with b.1. - of
a maximum of one hundred and thirty-five basic polnts (1385),
dependent on the then cument market conditions, which
surcharge may be different for each series and moreover may
only be fixed with approval of the meeting of shareholders of the
preference shares concerned, respectively the series concerned,
For as long as the approval of the fixation of the adjusted
surcharge in accordance with the préceding sentence will not
have been granted by the mesting of shareholders of the
category concerned, respectively the series concerned, the
surcharge continuing to be applicable will be the one fixed upon
issue of the shares concemed in accordance with the provisions
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laid down hereinbefore under b.1.

In case the dividend percentage will have been adjusted in the
course of a financlal year, the percentage applicable prior to said
adjustment will apply to the calculation of the dividend on said
financial year until the date of the adjustment and the adjusted
percentage as of sald date.

In case and insofar as the profit will not be sufficient in order to
fully make the distribution referred to hersinbefore on preference
B-shares, the deficit will be distributed to the charge of the frealy
distributable reserves, with the exception of the share premium
reserves referred to in article 4, paragraph 4 underb.

In case and insofar as the distribution referred to here can neither
be made as stated hereinbefore to the charge of the reserves
referrad {0 in the preceding sentance, o the charge of the profit
realised in the subsequent years after allocation to reserves and
reduction of the amounts accruing to holders of preferencs A-
shares In accordance with the above provisions, such distribution
will first be made 10 the holders of prefersnce B-shares that the
deficit will have been fully wiped off before the provisions laid
down herelnbefore can be applied.

In case the amount paid on preference B-shares of a particular

--series-will-have-been reduced during the-financlal year on which

the distribution referred to hereinbefore will be made, the
distribution will be reduced by an amount equal to the percentage

-of the-amount of reduction refarred to herainbefare, calculated as

of the time of said reductian,

In case the profit on a financial year will be fixed and one or
several preference B-shares will have been withdrawn with
repayment during said financial year, the persons who, as evident

- .fram-the-register of sharehclders, - were-holders. of said preference

B-shares at the time of aforesaid withdrawal, will be entitled to
distribution of profit as defined hereinbefore. The profit possibly
distributed to the said holder of preference B-shares will be equal
to the amount of the distribution to which he would be entitied on
the ground of the provisions in the present paragraph, in case he
would still have been holder of the preference B-shares refered
to hereinbefore at the time of the appropristion of the profit,
calculated on the basis of time on the period during which he was
holder of said preference B-shares during the financial year
referred to, which distribution will ba reduced by any Interim
dividends paid. B

In case preference B-shares will have been issued in the course
of any financial year, the dividend on the shares concerned for
said financial year will be reduced proportionately until the first
day of issue.

The balance then remalning will be available to the General Meeting, sublect to
the proviso that no further distribution will be made on preference shares, nor
will any amounts be reserved for this purpose.
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The company may only make distributions to sharehoiders to the charge of the
profit susceptible to distribution insofar as its common equity will exceed the
amount of the paid and claimed part of the capital increased by the reserves
which shall be kept by virtue of the law.

Subject to the approval of the Board of Supervisary Directors, the Board of
Management may pass a resolution for distrlbution of an inferim dividend to the
charge of the dividend expected on the relative financial year, in case the
requirement of the preceding paragraph will have been fulfilled a9 will be
evident fram an interim specification of equity.

Said specification of equity will relate to the position of the equity at the earliest
on the first day of the third month prior to the month in which the resolution for
distribution will be announced. It will be drawn up with due observance of the
valuation methods deemed acceptable in society, The specification of equity
will include the amounts to be allocated to the reserves by virtue of the law. It
will be signed by the members of the Board of Management, in case the
signature(s) of one ar several of them shoutd bs lacking, the reason thereof wili
be stated. The company will deposlt the specification of equity at the office of
the Trade Register within eight days after the dats on which the resolution for
distribution will be announced. ‘ .

A resolution for distribution of an interim dwidend may be limited to a
distribution of an interim dividend exclugively to shareholders of a particular
category, without prejudice-to-the-rights-of shareholders. of other. categories. -
Subject to approval of the Board of Supervisory Directars, the General Meeting
may pass a resolution that the distribution of dividend will not be made or will
not entirely be made in cash but entirely or partly in the form of shares in the
cormpany.

Resolutions for the complete or partial cancellation of reserves as stated in
paragraph 1 of the present article may only be passed by the General Meeting
on a proposal of the Board of Management approved by the Board of
Supervisory Directors — N
Resalutions of the General Meating for the complete or partial cancellation of a
share premium reserve as stated [n article 4, paragraph 4, under b., will require
the prier approval of the meeting of holders of shares of the category
concerned, respectively series therein, without prejudice to the provisions in
article 4, paragraph 5, under b.1.

Exclusively holders of ordinary shares will be entitied to distributions to the
charge of allocations to reserves other than those mentioned in the preceding
sentence, howaver, without prejudice to the amounts that would accrue to
holders of preference B~shares in accordance with the provisions in article 27,
paragraph 1, b.3. and article 32, paragraph 5.

Dividend will be payable as soon as possible after it wili have been fixed; the
Board of Management will announce thig in the manner as laid down In article
28.

Claims for distributions to shareholders by virtue of the provisions laid down
hereinbefore in the present article will cease to exist as a result of a perod of
five years having lapsed, to be counted as of the date on which the distribution
became payable.
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RTICLE 28.

All notifications to shareholders and holders of depository receipts will be given in the
manhner as lald down in article 20, paragraphs 5 and 6, in view of the convening notice

referred ta there,

MEETINGS _OF HOLDERS OF SHARES OF A PARTICULAR CATEGORY,
RESPECTIVELY TICULAR SERIES THEREIN.

ARTICLE 29.

A meeting of holders of shares of a particular category, respectively a particular series
therein, will be held whenever a relative resolution will be passed by the Board of
Management or the Board of Superviscry Directors or a resolution of such a meeting
will be required by virtue of the articles of association.

Insofar as not laid down otherwise in the present article and in the following article, the
provisions of artickes 18 up and to and including 25 will be correspondingly applicable
to this kind of meetings.

MEETINGS OF HOLDERS OF PREFERENCE SHARES OR PREFERENCE
SHARES QF A PARTICULAR CATEGORY,
ARTICLE 30. .

1. The convening notices to hoiders of preference shares and holders of
preference shares of a particular category, respectively series therein, and to
holders of depository receipts-of said-shares wil-ba-sent-to the-addresses of the
sharehalders concemed as stated in the register of shareholders, respectively
as stated to the company by the Administration Office concemed on the basis
of the registers of-holders of depository receipts. The periad for sending the
convening notices will be at (east a fortnight, disregarding the date of the
convening notice and the day of the meeting.

2, Every shareholder will be entitled to one vots in the meeting concemned. The
shareholders may also pass resolutions without a meeting being held, provided
all holders of shares-of the-category-concermned;-respectively series-thersin, as
well as all the hoiders of depository receipts will have expressed themselves to
be in favour of the relative proposal.

AMENDMENT OF THE ARTICLES OF ASSOCIATION AND DISSOLUTION;
LIQUIDATION.
ARTICLE 31, :

Whenever a proposal for he amendment of the articles of association or for dissolution
of the company will be made to a General Meeting, this shali invariably be stated in the
convening notice for said meeting ftself, and, in case it will concern an amendment of
the articles of association, a copy of he praposal, contalning the verbatim text of the
proposed amendment, shall simultaneously be deposited at the office of the company
as well as In Amsterdam for perusal by every shareholder and hoider of depository
receipts until the end of the meeting; copies will also be available there free of charge.

Copies of the proposal will gratuitously be provided to sharsholders and holders of
depository receipts at their request.

An amendment of the articles of association involving changes to the special rights
aceruing to the holders of preference shares, respectively serias therein, will require
the approval of the meeting of holders of preference shares, respectively series
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therein, concemed.

ARTIC

1.

32,

In case of dissolution of the company by virtue of a resolution of the General

Meeting, the Board of Management will be charged with the liquidation of the

affairs of the company and the Board of Supervisory Directors with the relative

supervision.

The General Meeting will fix the remuneration of the hqundators and of the

members of the Board of Supervieory Dirsctors charged with the supervision of

the liquidation.

During the llquidation the provisions of the articles of association will continue to

be effective as far as possible, subject to the proviso that the provisions laid

down with respect to the Board of Management will be applicable to the
liquidators.

After the end of the liquidation the liquidators will render account in @ General

Meeting without prejudice to their obligation to observe the regulations

prescribed by the Law. The approval of said rendering of account by the

General Meeting will constitute discharge from fiability to the liquidators and the

members of the Board of Supervisory Diractors, without prejudice to the

provisions laid down in article 173 of the law.

The balance remaining (hereinafter: "the balance") of the equity of the company

after payment of the creditors will be distributed to shareholders In the following

manner:

a. The holders of preference A-shares will first be paid from the balance
the amount paid on their shares, to be reduced by the amount which, in
the mean time, wil possibly have been paid back on the shares
concemed, as well as an amount still due on the preference A-shares in
accordance with article 27, paragraph 1. In case the balance will not be
sufficiant, a reduction will be made in proportion to the distribution of
each of them in case the balance would have been sufficient.

b -Subsequently the following will be paid to the holders of preference B-

shares:

1. the nominat amount paid on their preference B-shares.

2. the share premium paid on said sharss;

3. the amount still due on the preference 8-shares in aceordance
with article 27, paragraph 1.b.3;

4 an amount equal to the percentage referred to in article 27,
paragraph 1.b.2, and/or as adjusted as stated there, calculsted of
the nominal amount increased by the share premium_ paid
thereon upon issue, calculated on the period commencing on the
first day of the tast fully expired financlal year prior to the year of
dissolution and ending on the date of the distribution, to be
reduced by the amount possibly paid on the shares concemned in
the mean time.

In case the balance will be Insuffi cient after application of the provisions

laid down under A, a reduction will be mede in proportion to the

distribution for each holder of preference B-shares in case the balanoe
would have been sufficient,




- 23 -

c. The balance remaining will be divided among the holders of ordinary .
shares in proportion to each of their holdings of said shares.

TRANSI ROVISIONS

ARTICLE 33.

As a result of the amsndment of the articles of association of the thirtieth of October
nineteen hundred and ninety-eight, the fifty thousand (50,000) preference shares
forming part of the authorized capital have become an equal number of preference A

shares,

ARTICLE 34.

The atticles of the articles of association and their paragraphs - and the references
made to articles or paragraphs In the articles of association included In aforesaid
articles and paragraphs of the articles of association - of the present articles of
association, in connection with the addition of articles and paragraphs with the
amendment of the articles of association of the thirtieth of October nineteen hundred
and ninety-eight, will be renumbered by application in the consecutive text to be
drawn up with due observance of the present amendment of the articles of

association.

ARTICLE 35, e it et e

{. ———(Cenversion of the-nominal value of shares) """
As at the time of the realisation of the amendment of the articles of association
of two thousand and one, each issued ordinary share of twenty cents (NLG

- -0.20) will be converted intoan ofdinary share of tén éuro cents (EUR 0.10), as
a result of which the issued capital in ordinary shares at aforesaid moment will
amount to eleven million five hundred and sixty-one thousand nine hundred
and four Euro and elghty euro cents (EUR 11,561,904.80) and each preference
share of twenty cents (NLG 0.20) will be converted into a pneferenoe B-share of
ten-euro cents (EUR 0:10);-as-aresult of which the-issued capital'in preference
" B-shares at said moment will amount to twe millicn five hundred and twenty-
thousand Euro {EUR 2,620,000.00); and the aggregate issued capial at
aforesaid moment will amount to fourteen million eighty-ona thousand nine
hundred and four Euro and eighty euro cents (EUR 14,081,804.80). With the
conversion an additional payment on the issued ordinary shares and on the
issued preference B-shares of an amount of two and three hundred and
seventy-oneften thousandths cent per share will be made to the charge of the
premium reserve of the relative shares (The aggregate additional payment will
consequently amaunt to two million eight hundred and sixty-eight thousand six
hundred and twenty-four guilders and eighty-two cents (NLG 2,868,624.82).

In. (Conversion of bearer share certificates)

1. The nominal amount of the ordinary bearer shares, outstanding on the
first of June two thousand and one, will be written up on the share
certificate referred to in artide 4, paragraph 7 of the erticles of
association against surrender of the share certificates (CF documents)
with the accompanying simplified dividend shaets.

Rights to dividend and other distributions attached to bearer ahares,
outstanding an the first of June two thousand and one, may only be
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exercised after the first of September twa thousand and one if the
relative bearer shares will have been surrendered in accordance with the
provisions laid down hereinbefore in the present paragraph and the
company will have been compensated for the cost of such conversion.
With respect to the documents to be surrendered referred to under ||
that have got lost or that are missing, the Board of Management, with
the approval of the Board of Supervisory Directors, will be competent to
allow that the relative shares will nevertheless be written up in
accordance with paragraph 1 of the present article.

The registration will render the original documents null and void towards
the company.
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A randstad holding

Third quarter results 2002: Operational performance further
strengthened

Highlights Q3 2002 <

o Operating profit € 40.9 million and EPS € 0.20

¢ Organic revenue development continued to improve -

 In North America organic growth up to 5% (-15% in Q1 and -2% in Q2 4
2002)

o Cost base further reduced through incremental cost savings quarter by
quarter

o Days Sales Outstanding improvement of 4 days, resulting in significant
reduction of net debt

e EPS full year at least € 0.40

Financial summary

In millions of € Q32002 | @32001 | wd 2002 § wid 2001
Revenue from continuing operations 1,445.7 15075 40759 4.392.9
Dperating profit from sentiméng oparstions 40.8 43,8 £7.7 6.6
Mgt ingome from ordinary operctions 287 222 218 o232
In €

Earmings per ordinary share from ordinary opersiions | 0.20 | 0.18 | 0.27 1 028

" We remain cautious about developments in the market. We see signs of
recovery, but not yet across all markets," says Ben Noteboom, acting CEO
Randstad Holding. "Operational performance has improved, and focus and
back to basics are paying off. We are well prepared to react to different °
economic conditions. The cost basis has been further reduced, whilst
maintaining our infra structure. The organization has gained strength in
difficult market circumstances and is looking with confidence towards the
future."

Third quarter results 2002

Overall markets remained challenging in Q3. Revenue from continuing
operations decreased by 4.1% in the reporting currency and by 2.2% on a
constant currency basis compared to Q3 2001. In almost all Group
companies the rate of decline in revenue improved compared to Q2 2002,
whereas the revenue decline of Randstad Germany has bottomed out.

The gross margin decreased to 21.3% compared to 22.6% in Q3 2001.
Typically, the first phase of a recovery trend is accompanied by a mix
change towards both larger clients and light manufacturing revenue with on
average a lower gross margin. Permanent placement fees as a percentage
of total revenue have continued to decline slightly. These mix effects
depressed the gross margin. To some extent, the margin decline is also a

http://ranif.client.sharcholder.com/print release-img.cfm?CompanyID=ranjf&ReleaseID=93657 12/5/2002
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reflection of competitive market conditions.

Indirect costs totaled € 267.1 million. The improvement of 10% (€ 30.6
million) compared to Q3 last year stems from incremental cost savings within
all Group companies. Operating profit from continuing operations amounted
to € 40.9 million, a decline of 6.6% compared to Q3 2001.

The measures taken to lower Days Sales Outstanding (DSO), to a target
level of 52 days per the end of 2002, are starting to pay off. Compared to Q2
2002 the average DSO in Q3 has decreased by 4 days, leading to a moving
average of 552 days (Q2 2002: 57 days).

Results for the first three quarters

In the first three quarters revenue from continuing operations decreased by
7.2% in comparison to the same period last year (Q1: -11%, Q2: -7%, Q3: -
4%). The organic decline amounted to 7%, due to the neutralization of the
acquisition effect (a positive 1%) by a negative impact of the appreciation of
the euro.

The operating profit from continuing operations totaled € 67.7 million, a
decline of 21.7% compared to last year. Net income from ordinary
operations amounted to € 37.9 million, almost the same level as last year (€
38.3 million). The net debt amounted to € 344.9 million, a decline of € 127.3
million compared to last year, resulting in lower net financial expenses. The
impact of non-consolidated participations was negligible (a negative € 0.2
million compared to a negative € 6.1 million in the same period in 2001).

Cash flow from operations amounted to € 106.6 million (same period 2001: €
123.9 million). Net investments in tangible fixed assets were € 14.4 million,
substantially below the level of last year (€ 85.3 million) and below
depreciation (€ 49.4 million). A free cash flow of € 91.2 million resulted, an
improvement compared to the free cash flow generated last year which
amounted to € 38.6 (corrected for the cash impact of the net disposal of
group companies).

Results by segment
Randstad companies, Europe

In Q3, revenue decreased by 5.6% to € 810.5 million (Q3 2001: € 858.7
million). In Q2 the rate of decline in revenue amounted to 8.8%. This gradual
improvement has been realized in all Randstad companies Europe, except
for Germany. In the more mature European markets, both Randstad Belgium
and Randstad Denmark achieved a modest increase in revenue. In
upcoming markets such as Portugal and Italy sharp revenue increases were
realized.

The overall gross margin was 22.0% (Q3 2001: 22.7%), this decline can

primarily be attributed to changes in revenue mix. Idle time was further
reduced in Germany. In the course of the year a better mix of flex worker

http://ranif.client.shareholder.com/print release-img.cfm?CompanvID=ranif&ReleaseID=93657 12/5/2002
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contracts was achieved. Unlimited and limited duration contracts are in
balance, resulting in a significant improvement in the risk profile in Germany.

Effective cost control counteracted the decline in gross margin. The overall
operating margin for Randstad companies in Europe amounted to 4.9% in
Q3 compared to 4.7% in the same quarter in 2001. In Germany Randstad
showed a moderate positive operating profit.

Randstad North America

Revenue increased by 5% in local currency (compared to a decrease of 3%
in Q2 2002). The market continues to improve, albeit at a slower pace than
after previous downturns. This improvement is still mainly carried by the
favorable revenue development in the light industrial segment and the
demand generated from the large clients segment.

The gross margin in Q3 2002 amounted 18.2%, compared to 19.7% in Q3
2001 and 17.9% in Q2 2002.

Randstad North America is on target with the implementation of the fully
integrated front- and back-office. The whole project will be completed before
the end of the year, resulting in commercial and efficiency benefits.

The operating profit was negatively impacted by a provision of $ 2.5 million
taken for a restructuring of telecommunication activities. The total operating
profit of Randstad North America amounted to a negative € 8.1 million, an
improvement of 44.1% compared to Q3 2001.

Tempo-Team and other group companies

Revenue decreased by 2.6% in Q3 2002, compared to Q3 2001. The
acquisition of JMW, a small specialist staffing company in the catering, hotel
and event business, had a positive impact of 1% on the revenue
development. Tempo-Team again gained market share.

The gross margin amounted to 26.0% (Q3 2001: 27.3%), commercial margin
pressure has started to become visible in the gross margin, due to a mix
change towards both larger and light manufacturing revenue. The operating
profit margin was 8.4% (Q3 2001: 8.9%).

Yacht

In Q3 2002 total revenue amounted to € 53.7 million, a decline of 14.8%
compared to the same quarter last year. Conditions in the professional
market have not improved. Specifically Yacht Technology and Yacht ICT are
affected by the continuing slow market conditions. The Finance and
Management lines of business showed modest growth and increased market
share. ‘

The gross margin was 25.1% (Q3 2001: 30.3%). Focus on idle time
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management remained key in all lines of business.

Indirect costs decreased by approximately 20% as a consequence of
continuous cost savings measures.

The roll out of Yacht in Germany is going according to schedule. Six
branches have been opened focusing on the technical market. Overall an
operating loss of € 1.5 million resulted.

In-house services

Strong organic revenue growth (+11%) was achieved by in-house services.
Total revenue in Q3 amounted to € 104.3 million (Q3 2001: € 88.2). All
countries, including the Netherlands, contributed to this growth. Total
number of outlets was 335 end of September 2002, compared to 284 a year

earlier. The growth opportunities in this segment outpace the general staffing
market trends.

The gross margin decreased to 15.8% in Q3 2002 (16.3% in Q3 2001). The
operating margin was 3.7% (4.1% in 2001).

Real estate

Negotiations with regard to the sale of part of the real estate portfolio are
expected to be finalized in Q4. The transactions will have marginal impact on
the income statement in Q4. The cash impact will be in the range of € 60 to
€ 70 million.

Management

For the duration of the illness of Cleem Farla, Ben Noteboom has been
appointed as acting CEO.

Outlook

Given the still uncertain market circumstances we continue to give guidance
on a quarterly basis. With the continuation of current trends, we expect total
revenue in Q4 to reach last year's level. Consequently, full year EPS from
ordinary operations will amount to at least € 0.40 (versus € 0.34 |ast year).

Financial agenda 2003

Publication fourth quarter results February 18
Publication first quarter results April 29
General Annual Meeting of Shareholders May 13
Fixing ex-dividend May 15
Dividend available for payment June 10
Publication interim results July 30
Publications third quarter results October 29
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Certain statements in this document concern prognoses about the future
financial condition and the results of operations of Randstad Holding as well
as certain plans and objectives. Obviously, such prognoses involve risks and
a degree of uncertainty since they concern future events and depend on
circumstances that will apply then. Many factors may contribute to the actual
results and developments differing from the prognoses made in this
document. These factors include general economic conditions, a shortage
on the job market, changes in the demand for (flexible) personnel, changes
in employment legislation, future currency and interest fluctuations, future
takeovers, acquisitions and disposals and the rate of technological
developments. These prognoses therefore apply only on the date on which
the document was compiled.

Randstad Holding nv specializes in solutions in the field of flexible work and
human resources services with group companies in Europe and North
America. The Randstad Group is one of the largest temporary employment
organizations in the world and market leader in the Netherlands, Belgium,
Germany and the southeastern United States. Randstad is dedicated to
matching at the right time, the demand by individuals for challenging and
well-paid employment to the demand of organizations for employees of the
right caliber and the right qualifications. The Group is organized along three
markets: professionals staffing (Yacht), mass-customized staffing
(Randstad, Tempo-Team and other group companies), and large-scale
staffing (Capac Inhouse Services and Randstad Inhouse Services).
Randstad Holding nv (Reuters: RAND.AS) is listed on the Euronext
Amsterdam exchange, where options for stocks in Randstad Holding are
also traded. For more information about Randstad Holding see
http://www.randstadholding.com/ and/or send an e-mail to

corporate _communications@randstadholding.com.
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Consolidated income statemert

(unaudited) e _ o
Three morths ended

_ september 30

Nine morths ended
__September 30

Inmilionsg o 2002

Change .
2001  2002/2001 2002 2001

Change
200242001

AT

Revenue " __Taasy

Uost ot services T TTTAASTR T A8

AR A0S sy T T R

CUTTISA868 TRAausyT

Grossproft . MBO__¥WL  WR 8833 1Y 183
Personnel expenses B (- e T L7 T e YT
Uepreciation - ~ ERESRE T RS U W - . 4947 a5 B

Uther operating expenses ToogZ4m Yo
lotal operatinig expenses _

Operating profit ™~ "~ "~

[ IS S A

T 4297 TMEY T T T

_B21E WA T AR

o v Y 2 D I S T A SRS gy

Financial income and expenses T '.3,3““"" B

Income trom opérations betore taxes 3867 343

LTI deg T Awwt o TN

laxes - - - 6.1 -y, -
Incoma trom operations atter taxes 257" 483 381 4454"
‘Income non-consolidated participaion < T T T T LT T g g2 K- VI
‘Net income from ordinary operations” AR . R D - T R N
Amortization of goodwill ) T 05 ba - 43 U8
Barsordingiy rsutt stertaces ~ 0 T U a e PO A
Netincome ~— =7 0 0 T TUTTUTT 5T daSTTT o 366 w2
- Net income B B T S ¥ X "38ET BLY T
Hretermed ddend 2.2 -2.2 -8.5 -85.5
Net income for ordinary sharehalders 23.0 20.3 30.1 50.5
Eamings per ondinany shane () 0.20 v.ag N % 0.28 .48 -85 %
Eamings per ondinary share trom ordinany 0.20 vag 1% 0.27 U228 4%
operations (€)
Uiluted eamings per ordinary share from 0.20 vy 0.27
ondinary operations (€} D.28
Number ot ordinary shares outstanding, 115.3 1156 115.4 1158
average (min)
. Uiluted number of ordinary shares oustanding, 115.3 1158 115.4 115.6
-average (min)
Lross margin 213 % 225% 218 % L3.0%
EBlItUA mangin 389% 8% 2.904 3.U%
Uperating mangin 28 % 28% 1.7 % 14%
Net margin trom erdinary operations 8% 1w 0 08%  UMm
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Consolidated balance shest

(unaudted) v
In miltiors & September 30, 2002 = September U, 2U - Uecember 31, U
Intangible txed assets 78 f.i /.U
langible tixed assets 2241 2. 2541
Financial tixed assets 410.4 84y, Q0.4
Fixed assets ) 8423 5¢4.3; gy1.¢
Kecenvables v 10849 (W e
Lash and cash equivalents 100.4 18,1 6.2
Lurrent assets i L TanesETT N _‘1',31;;.52::_ 1,285.9
Current tigbities o 821.5. _ugeyr” Wuzy
Working capital ' o '3?3"8}‘;'_‘ 3(0.8;.' T sgue
Capitd employed 1.n1s.1*;‘ ELTAR 10023
i ) .'

‘Lorgtermdebt ' 308.4. 40.U: N5y
Provisions o _...8834, 265.¢ 3238
Shareholders' equity T sasgT T T TITaggATTT T T U yuse
_ - __:__ "“_ CoommmTTm ,_-,,._.170.1_3?1,{;.~ T e TUres
Operzting working capital RCT N
Operating capitd employed 636.4 na.¢ LIRS

' Interest-bearing debt 4453 o7y 611.5
Net debt 3449 L2 5.3
Balance sheet fofal 18376 188ry BRE LY
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Consolidated cash flow statemert ™
{unaGdited)y ™ T

___ Three maonthsended ™~ Nifie morths ended _
September 30 ' September 30

In milhons € s L 20027 ALY

‘Uperating'prott™ — T T T T T TS R TTTTTUTTTTRYIT T e
Uepreciation o TITTTTTTTMe T e T T 494 Al

EBlILA © " T T s TS T L 2K R W T 'Y
Provisions ’ I I S TTTTWS
Incometaxes paid T BT - N . ¢

Lash flow trom operations betore operatingworking 5279 48T T 104.4. mua
capital

R e e man e e e e e —

Lument assets ) k) A4S -quU

Lurrent non-interést béanng liabimies ——~~ T S T b T AERTT T ey

Uperating working captal  ~ 489 1 TR TR T TN

Cash flow from operations ™~ ~ T T 99ETT WA C 1086 T 1234

tnvestments intangible ixedassats T TN S T TUTININT T UUT UMY T T s
Lisposal of tangible ted assets TTTTTHOR T T T 48 vy
#Hoquisttion ot grolip cdmpanies T RS O X A 2 )
‘Lisposal ot ‘group companies’ e M 1)

-

Cash flow from investments =~~~ R ¥ G X D - 7 S ¥

‘Freecashfiow ~ " T 9878 Y23 TTTE2 T T

Long-term debt ’ i S| I s T P [ 3
Financial tued assets Tt - UKE - S i

QK-

7.4

Short-term interest-beanng debt R - W A T _ 305 MLES

T A ey Asss T

tinancing
Financial income and éxpenses T A3 B E- DU X TH
Kepurchase of ordinary shares =~ - i X
Unridénds paid on ondinary sharés™ T UL T e A8Z

Unrdends paidontype- prefemedshares © _ SR ¥ S

‘Keimbursemert to tinanciers - .43 BITK' N A0 Y

Cashflowfromfinancing = Lo 1eA7 MEET 1988T WY

LUlTeanmenEM_eS A o ’ _ L K R 1Y -2 L 31 4

T T S TR

Netcashfiow = " LA

LS v

Lhanges in'cashthrough acquistions and dsposals .~~~ . - o T Twae

kI TN A 1058 © 0 ok
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Changes in shareholders' equity
(nauated) .

in millons € T R - _ 2002 TEUY
yt T S
Net income tor the penod TSRS T T T T LS,
Loodwilt participations ~ S b
Lumency diterences ™ Tt 3e D
Wepurchase of orainary shares  ~ - - A
September 30 T 3458 Cugva
January1 o ?’3534&:“ o '3U'|;_4
Net income torthe penod - 1Y S B2
LGoodull participation 24 ’ B
Lurrency difterences 201 3
Hepurchase ot ordinany shares ~ =~~~ - X S &
September30 T 3458 3684
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"Irformation by segment*

‘(Un3udtted)” L . . .
- - __Three months ended _Nine morths ended
o ) Tz " Sépternber 30 © " September 30
T ’ © YT T TChange ’ " Change
In millions € - ~ 2002 2001 2002/2001 2002 2001 200242001
Revenue T T

Handstad companies, Europe |

8057 BT T B

2,404.0

T 22434 Y%
Kandstad North Amienca 3206 8B % 89582 UKAU.C 3%
{empo- leam and other group Gompanies 4584 WL T TS 438.4 q65.5 5%
Yacht §3.7° BIU T -1 T 169.8 FOEX) 14 %
In-house sences T 104.3" y8.2 W% 2M38 290 9%
‘Ucrporate/enminaions B N IS - T 5 | R 570 Ayt
Corttinuing operations } TSI 7 I TE B 4075, s - %< R A 4
Liscortinued operations ) T iy i
Total revenue ' - 14457, _1a457 ? 17 507 5 T4 40758 3 qATE 8%
Gross profit B o0 T o o o
Kandstad companies, burope” "7 7 T 4788, 1¥4.5 8% 504.9. 7 8038 H'%
Randstad North“menca - - ] L B V3 MR I W SR ¥ L X ST ¥ i 3
lempo- leam and other group compames 27T edsT R 1205 LV - T B Y
Yactt T T 13.5 . " I SRR 3 N - 1 - T . 8
In~house sennces o "1875‘7“" TTIél T TR T 435 BABTT T WY
Lorporatefeliminaions N 18 I S
Continding operations TTTTTT 3080 - 3405 0% T 8893 T01ZI 12%
Uliscortinued operations ~ S P - 1Y S
Total gross profit ’ 308.0 995 -I0% " ges.ad 10183 -137%
‘Operating profit - : o T
Randstad companies, kurepe 3957 4Am 3% 7568 Y2z 18R
Kandstad North Amenca -8.1 -14.5. A% 54T AT R
fempo- team and othér group companies B 2 A C X S I S 7 W TR~ X N A Y |
Yacht™ A5 -1 25 % WU ey
In-house sences B 3 £ C 56 LR Y
Lorporate/eliminaions £2° L] S [ - 24 )
‘Continuing operations ~ T KA <X T 2 § 67.7 LR 22 %
‘Utscortinued operations - A T B - A ’
Total operating profit - I I D % 4 677 947 - %
Revenue ) T ’ T o
Netherlands =~ 7 T T U TTTUIUERATGTTT AN T TR 41,8290 7 1Tere Uy
‘Lermany ' T - T 794587 1By Y 14% 7 3938 &Y OCWTR
'Helglum!LuxemDourg TTS03T TTEe T T TR T 4059 LS 4%
trance - o - 978 g o o U 2554 28587 4%
Spain - IS4 A DX A N & - RN ¥ I L%
United Kingdom - - 463" EZ VA 12487 WL4ATT T IR
Uther European coumns ‘‘‘‘ “378 PO S iy 104.7 " 825" Vi
‘North Amenca - 320 TR 1 - T X 959 2 1udq” 8 %
“Continuing operations TasT ? Tsm“ T TR0 43InT 7%
Uiscortinued operations. T TOTTTTTITTITT T,
Total reverue ° 14857 144857 7 T307 5 4% 80759 44208 8%
As 3 % of revenue from continuing operations _ o o
Nethenands T 3857 g 3387 4.4
Germnany ' 104 1738 YT U
Uelglumfl.uxembourg - 10.4" wy 400° uy
France BT B3 3]
“Spain AR 52 v
Unted Kingdom . g2 WY 3.0 4.4
“Uthier Buropean countnes TTOTRET YRS T 287 e T
North Amenca T ) 22.2° Y 235 2387
Total revenues from continuing operaions 1000 1000, 1000 _ 1000

“ DEcortheed operdtoas cossistor Ravdoy gecurtdy) aid Hedsos,” -
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Growth analysis of continuing operations in %
(unaudited) Trw Tememrm T
) o T e Three months ended
B . - September 30, 2002 -
Total Orgaric. "Acquisiion®] = Cumrency
Revenueby segmert e S .
Handstad companias, Birope B E 1% %
Kandstad North #menca =~ T SR IS T ST AUy
lempo- ieam and other group companias =~ O S D Y - i
Yacht o CorTme o Y [ 2 NS | 2 S < U
In-house senices 8% R - [ U
T Tetal Organic _ Acquisiion ~  Curmency
Revenue by segment [geographicd ) )
Nethenands % 5% Uus .
sermany . S -1an -1 % - -
Helgium/Luxembourg 1%, 1% - -
rrance - o (1Y I8 -
spain 3% BN - -
untted Kingdom T . 1% - S
Uther kuropean countnes 24 B 28 A - 1%
North Anenca S SR e ; -
Total. - Orgaric  Acquisition Currency
Income staternent : R )
Hevenue ‘ -4 % LR, L e
Uross prott W B2 S - 2
Uperating protit NS 8% 1%
*}includes only transfer effects
b Nine months ended
September 30, 2002
B T Total Orgaric. : Acquisiior®) ©  Currency
Revenue by segmert . B e
Kandstad companies, burope T AR T R T [T N (T3 3
Kanastad North Amenca TRy By . 3%
lempo- leam and other group companes’ % 2 T T T -
Yacht ' N A -1 % . Uuw
In-house senices 18 % W 8% U
Total Organic  Acquisition Cumrency
'Revenue by segment (geographica | i
Netherlands YR YR U -
uermany S L S - -
Belgium/Luxembourg 4% 4% - -
France ' ' 4% -4 % - -
spain R A S0 -
Unfted Kingdom L2 Y B 3 3% ‘1%
Uther buropean countnes 6%, L [T 1%
Noth smenca 8 B o A
o Total * Orgaric . Acquisition: Currency
Income statement ) .
- Mewvenue -f % -f 1% -1 %
bross prott B I 12 % 1% 1%
Uperating protit 22 h Dol S U 1%

*} includes transfer and acquistion effeas
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A randstad holding

Randstad Holding sells 14 office buildings

Randstad Holding nv announces that it has reached agreement with
Breevast N.V. regarding the sale of 14 office buildings at various locations in
the Netherlands. It concerns a portfolio of offices with amongst others a
number of monumental buildings in Utrecht, The Hague, Groningen and
Enschede. A large number of sold objects will be leased by subsidiaries of
Randstad Holding nv.

The portfolio also comprises a vacant office building in Diemen of
approximately 20,000 m2. The proceeds from the sale of the portfolio
amount to approximately € 65 million. The transaction will have marginal
impact on the income statement of Randstad Holding nv.

Copyright ® 2002 Randstad Holding NV
Close Window
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A randstad holding

Second quarter results 2002: Randstad Holding moving in the
right direction

Highlights Q2 2002

Operating profit € 25.2 million and EPS € 0.11

Organic revenue growth down 6% year-on-year (-13% in Q1)

Indirect costs 10% down on last year

Randstad North America leveraging surplus capacity and outperforming
the market

Tough market conditions in professional segment

Financial highlights

Q2 ytd vtd
In millions of € 2002 | G2 2001 2002 2001
Revenue from continuing operations 1,358.0 14633 | 2,630.2 | 28854
Europe 1,025.4 1,101.0] 1,98916 | 2,178.3
Nonth America 332.6 362.3 638.6 707.1
Operating profit from continuing operations 25.2 34.1 26.8 42.7
Eurcpe 385 49.2 55.8 88.7
North America -6.1 -11.0 -17.0 -42.7
Corporate/eliminations -7.2 -4.1 -12.0 -3.3
In millions of €
Net income from ordinary operations | 14.3 | 16.3 | 12.2 | 155
In€
Earnings per ordinary share from ordinary 0.11 0.12 0.07 0.10
operations

“Randstad improved its operational performance in a continuing difficul
economic environment. We are clearly moving in the right direction,” say
Cleem Farla, Randstad Holding CEOQ. “It's a question of back to basics, focu
and control. Management is paying more attention to the basics of our cor
process at branch level. Intensified sales efforts by our consultants throughou
the Group ~ supported in the Netherlands by a new national advertisin
campaign — are now paying off. We are also keeping our costs strictly unde
control, without cutting into our future capacity for growth. We have gaine
market share in North America and the outlook for this market has improved
After a difficult period, we are now more confident about our operations i
Germany. Once staffing markets really pick up, we can quickly increase ou
productivity and leverage on our distribution network to achieve its ful
potential in all markets.”

Second quarter results 2002

Revenue from continuing operations decreased by 7.2% to € 1,358.0 millio
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from € 1,463.3 million in the same period of 2001. Currency effects had an
impact of 1.2%, resulting in organic growth of a negative 6.0% compared to a
negative 13% in Q1. The market in North America continued to improve
throughout the second quarter. In Europe, the various staffing markets also
started to show signs of improvement led by Belgium and France. The Dutch
and German markets seem to have bottomed out. The European market for
professional staffing remained difficult in the second quarter.

The gross margin declined from 23.2% in Q2 2001 to 22.2% in Q2 2002. This
decline was mainly due to increased idle time at Yacht and changes in the
business mix in North America. In the latter market, relatively more revenue
was generated in the light industrial segment and from a number of larger
accounts with on average lower gross margins. The gross margin increased
due to effects in the social insurance area, amounting to 0.5% of revenue.

Indirect costs were € 276.8 million, a decrease of € 29.2 million compared to
Q2 last year. This shows the positive impact of the cost reduction programs.
The level of costs still reflects significant surplus capacity in our distribution
network, resulting from the strategic decision not to reduce market presence
further.

Operating profit from continuing operations was € 25.2 million (2001: € 34.1
million). Net income from ordinary operations totaled € 14.3 million (2001: €
16.3 million), leading to EPS of € 0.11 in Q2.

The change in operating working capital in the cash-flow statement in Q2 was
a negative € 95.3 million. The increased need for working capital compared to
Q1 is caused by a seasonal pattern in current liabilities. The movement in
current assets (a negative € 34.8 million in Q2) is a function of the growth in
revenue compared to Q1. Due to an improvement in accounts receivables
management, the average number of Days Sales Outstanding (DSO) has
decreased by 1 day to 57 days. We expect this positive trend to continue.

Half-year results 2002

Throughout the first half-year, market conditions for general staffing improved
gradually across all markets, leading to revenue growth for most Group
companies in Q2 compared to Q1.

Revenue in the first half-year decreased by 8.8% compared to the same
period in 2001. Organically, the decline was 9.7%, the acquisition effect was
a positive 1%, and the currency effect was not material in the cumulative
figures.

The operating profit from continuing operations totaled € 26.8 million, a
decline of 37.0% compared to last year. The effective tax rate was 29.5% and
net financial expenses amounted to € 9.2 million, leading to a net income
from ordinary operations of € 12.2 million.

Cash flow from operations amounted to € 9.1 million (H1 2001: € 16.1
million). Investments in tangible fixed assets were € 14.4 million, substantially

http://ranif.client.shareholder.com/print release-img.cfm?CompanyvID=ranif&ReleaseID=87248 12/5/2002

_—



Second quarter results 2002: Randstad Holding moving in the right direction Page 3 of 14

below the level of last year (€ 69.8 million) and below depreciation. Randstad
is building on investments made in previous years, and this is reflected in
lower capital expenditure. Furthermore, compared to 2001, investment in real
estate was significantly lower.

The resulting free cash flow in the first six months of 2002 was a negative €
7.6 million compared to a positive € 56.8 million in the same period last year.
Last years free cash flow was affected by the sale of our cleaning and
security activities. Corrected for this one-off, the free cash flow has improved.

Net debt increased in Q2 to € 443.1 million (€ 405.3 million at year-end 2001).
The net debt level at the end of the first half of last year was € 544.6 million.

Results by segment
Randstad Europe

Revenue decreased by 8.8% to € 739.7 million (Q2 2001: € 810.8 million).
Revenue development in Germany was particularly notable: during the
second quarter, revenue decreased by 14.1% compared to the same period
last year, a significant improvement on the decline of 22.1% recorded in the
first quarter. Most Randstad companies in Europe are showing the normal
seasonal pattern, with revenue stronger in Q2 than Q1. This pattern was
absent in 2001. Italy again showed strong organic growth.

The overall gross margin was 23.1% (Q2 2001: 22.7%). The operating margin
for Randstad companies in Europe was 3.7% in Q2 compared to 3.6% for the
same quarter in 2001.

Randstad North America

Total revenue in Q2 decreased by 3% in local currency (compared to a
decrease of 15% in Q1 2002). Whereas in Q1 our performance was in line
with market developments, in Q2 we outperformed the market, which was
down by an estimated 8%.

Due to the earlier-mentioned changes in the business mix, the gross margin
in Q2 2002 was 17.9%, compared to 21.8% in Q2 2001. Randstad North
America continued to implement cost-control measures. It is also on target
with the implementation of a fully integrated front- and back-office system:
about 50% of the outlets are already working satisfactorily with the new
system, and the whole project will be completed before the end of the year.

The operating profit amounted to a negative € 6.1 million, an improvement of
44 .5% compared to Q2 2001.

Tempo-Team and other group companies
Revenue decreased by 5.5% in Q2 2002 compared to Q2 2001, clearly

outperforming the market (estimated market growth being a negative 8%).
The gross margin was 28.3% and the operating margin 8.0%. The acquisition
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of JMW, a small specialist staffing company in the catering, hotel and event
business (revenue 2001: € 6.5 million), was finalized in mid-July. Financial
consolidation will take place as of July 1, 2002.

Yacht

The performance of Yacht was adversely affected by the tough conditions in
the professional market. The decline in revenue in the IT segment hampered
idle-time management. Revenue from Yacht Technology was also affected by
slow market conditions. The Finance & Management line of business,
however, still managed to show some growth.

In Q2 2002 total revenue amounted to € 56.1 million, a decline of 16.1%
compared to the same quarter last year. The gross margin was 28.7% (Q2
2001: 32.3%), resulting in an operating loss of € 2.1 million.

During the second quarter, Yacht started re-aligning its distribution network in
the Netherlands. The strategy is to have fewer regional offices, each covering
all lines of business. This operation will result in improved service to clients
and interim professionals, and contribute to efficiency.

In-house services

In-house services achieved a 14% organic increase in revenue in the second
quarter (total revenue Q2: € 89.6 million). All countries, including the
Netherlands, contributed to this growth. The gross margin increased to 17.0%
in Q2 2002 (14.8% in Q2 2001) and the operating margin to 1.8% (1.6% in
2001). In Q2 new locations were opened in France, Belgium and ltaly.

Outlook

Barring unforeseen circumstances and assuming that the economic climate in
for us relevant markets will not deteriorate, we expect an EPS of at least €
0.15 for the third quarter.

Financial agenda 2002

Publication third quarterly report October 29, 2002
Publication fourth quarterly report February 18, 2003

Certain statements in this document concern prognoses about the future financial condition and the results of
operations of Randstad Holding as well as certain plans and objectives. Obviously, such prognoses involve risks
and a degree of uncertainty since they concern future events and depend on circumstances that will apply then.
Many factors may contribute to the actual results and developments differing from the prognoses made in this
document. These factors include general economic conditions, a shortage on the job market, changes in the
demand for (flexible) personnel, changes in employment legislation, future currency and interest fluctuations,
future takeovers, acquisitions and disposals and the rate of technological developments. These prognoses
therefore apply only on the date on which the document was compiled.

Randstad Holding nv specializes in solutions in the field of flexible work and human resources services with group
companies in Europe and North America. The Randstad Group is one of the largest temporary employment
organizations in the world and market leader in the Netherlands, Belgium, Germany and the southeastern United
States. Randstad is dedicated to matching at the right time, the demand by individuals for challenging and well-
paid employment to the demand of organizations for employees of the right caliber and the right qualifications.
The Group is organized along three markets: professionals staffing (Yacht), mass-customized staffing (Randstad,
Tempo-Team and other group companies), and large-scale staffing (Capac Inhouse Services and Randstad
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Inhouse Services). Randstad Holding nv (Reuters: RAND.AS) is listed on the Euronext Amsterdam exchange,
where options for stocks in Randstad Holding are also traded. For more information about Randstad Holding see

http:/iwww.randstadholding.com/ and/or send an e-mail to corporate_communications@randstadholding.com.
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Consolidated income staterment

(unaudited)
Three months Six months ended
ended
June 30 June 30
Chan Chan
ge ge
2002¢ 2002/
in millions € 2002 2001 2001 2002 2001 2001
Revenue 1,356 1463 -7% 2,63 -10
.0 3 0.2 291 %
5.3
Cost of services 1,056 1123 2,04 2723
0 4 89 69
Gross profit 302.0 3398 11 681. 678. -14
% 3 4 %
Personnel expenses 179.3 18941 360. 398.
6 9
Deprecistion 169 157 334 35
Cther opersting expenses 806 101.2 160. 206.
5 1
Total operating expenses 276.8 3060 -10 5%4. 636. .13
% 5 5 %
Operating profit 252 339 -26 268 419 -36
% %
Financial income and expenses 48 -61 -8.2 119
Income from operations before 204 278 176 300
taxes
Taxes 60 -91 -52 -89
Income from operstions after 144 187 124 201
taxes
[ncome non-consolidated 01 24 02 -48
participation
Het income from ordinary 143 163 12 122 155 -
operations % 2%
Amortization of goodwdll 04 -04 08 -04
Extraordinary result after taxes - 245 - 245
Het income 13.9 404 114 396
Het income 13.9 404 1.4 396
Preferred dividend 24 -21 -43 -43
Het income for ordinary 118 383 74 353
shareholders
‘ Earnings per ordinary share (€ 010 033 -70 0.06 - 81
‘ % 0.3 %
Eernings per ordinary sharefrom 041 0142 -8% 007 010 -30
ardinary operstions (€ %
Diluted earnings per ordinary 011 012 0.07 010
share from ordinary operations
© ’ o
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Consolidated balance sheet

(unaudited)
In millions € June 30, June 30, December 31,
2002 2001 2001
Intangible fixed assets 5.9 84 70
Tangible fixed assets 238.3 2845 2641
Financial fixed assets 407.1 3895 4206
Fixed assets 651.3 6524 691.7
Receivables 1.091.9 12323 10773
Cash and cash equivalents 192.2 1338 2062
Current assets 1.2841 13661 1,283.3
Current lishilties 968.9 984 4 9029
Working capital 315.2 3817 3806
Capital employed 966.5 1,064 1 1,072.3
Long-term debt 305.9 4180 4150
Provisions 343.8 2791 3235
Shareholders® equity 316.8 3870 3338
966.5 1,064.1 10723
‘ Operatingworking capital 4524 5083 3957
Operating capital employed 690.7 7928 659.8
Interest-bearing debt 635.3 675.4 8115
Het debt 431 544 8 405.33
Balncesheettotall  183%4 20485 19752
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Consolidated cash-flow statement

(unaudited)
Three months Six months
ended ended
June 30 June 30
In mitlions € 2002 2001 2002 2001
Operating profit 25.2 339 26.8 419
Deprecistion 16.9 157 334 M5
EBITDA 421 496 60.2 734
Provisions 1.3 -19.5 -6.7 104
Income taxes paid -0.8 34 -2.0 1.6
Cash flow from operations before 42.6 335 51.5 61.4
opersting working capital
Current assets 348 460 82 625
Current non-interest bearing -60.5 -26.0 -35.5 17.2
lighilties
Opersting working capital -95.3 -72.0 -44.7 -45.3
Cash flow from operations 52,7 -385 6.8 16.1
Investments in tangible fixed -8.5 -43.3 -18.0 -7
assets
Disposal of tangible fixed assets 2.4 09 4.6 19
Acquisition of group companies - 125 - 125
Disposal of group companies - 386 - 123.0
Casgh flow from investments -4.1 -16.3 14.4 40.7
Freecashflow -56.8 548 -7.6 56.8
Long-term debt -108.1 29 1094 24
Financial fixed assets 0.0 0.3 04 15.2
Short-term interest-bearing debt 203.0 324 140.5 80.6
Financing 94.9 356 ns 982
Financial income and expenses -4.8 -6.1 9.2 118
Repurchase of ardinary shares -241 - -21
Dividends paid on ordinary sheres -16.2 578 -16.2 578
Dividends paid on type-B preferred -5.6 886 -8.6 -86
shares
Reimbursemert to financiers -31.7 -72.5 -36.1 -78.3
Cagh flow from financing 63.2 -368 -4.6 199
Currency differences -2.0 1.3 -1.8 398
Het cash flow 4.4 -804 -14.0 806
Changes in cash through - -04 - -0.4
acguisitions and disposals
Changes in cash 4.4 -90.8 -14.0 §0.2

The 2001 figures have been adjusted for purposes of comparison.
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Changes in shareholders’

equity

(unaudited)

In millions € 2002 2001
April 1 3324 3151
Net income for the period 13.9 404
Goodwill participstions -2.4 -
Currency differences -25.0 115
Repurchase of ordinary shares -241 -
June 30 316.8 3670
January 1 3338 3014
Net income for the period 1.4 396
Goodwill participations -2.4 -
Currency differences -23.9 260
Repurchase of ordinary shares -24

June 30 316.8 367.0
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information by segment*
(unaudited)

In mitlions €

Revenue
Randstad companies, Europe

Randstad North America
Tempo-Team and other
group companies

Yeacht

In-house services
Corporateleliminations
Continuing operations

Discortinued opersations
Total revenue

Gross profit

Randstad companies, Europe
Randstad North America
Tempo-Team and other
group companies

Yeacht

In-house services
Corporsteseliminations
Continuing operstions
Discontinued operations
Total gross profit

Operating profit

Randstad companies, Europe
Randstad North America
Tempo-Team and other
group companies

Yecht

In-house services
Corporatefeliminations
Corttinuing operstions
Discontinued operstions
Total operating profit

Revenue
Netherlands

Germany
Belgium/Luxembaurg
France

Spain

Untted Kingdom

Cther European countries
North America

Cortinuing operations

Discortinued operations
Total revenue

As a % of revenue from
continuing operations
Netherlands

Germany

BelgiumiLuxembourg
France

htto://ranif.client.shareholder.com/print release-img.cfm?CompanylD=ranif&Release]D=87248

Three months ended Six months ended
June 30 June 30
Chang Chang
e e
200272 200252
2002 200 001 2002 2001 001
738.7 8108 -9% 14326 1596 -10%
0
3326 3823 -8% 6386 7071 -10%
1420 1503 6% 2800 3029 -8%
56.1 669 -16% 1159 1414 -18%
89.6 736 22% 167.0 1408 19%
-2.0 08 -3.9 -28
13580 74633 -7% 2,630.2 2885 9%
4
- - - 299
13580 174633 -7% 26302 2315, -10%
3
M4 1843 -7% 3263 3581 -9%
59.4 791 -25% 1160 1578 -27%
40.2 419 4% 793 ©844 5%
16.1 222 -27% 33.0 457 -28%
15.2 108 38% 210 214 26%
0.0 15 -0.3 3.2
3020 3399 -11% ~ 8813 "B71.7 -13%
- - - 6.7
3020 T 3399 1% ~ 5813 "6/64 -14%
27.7 290 -4% 361 516 -30%
-6.1 110 45% A70 -427 ©B0%
1.3 159 -29% 2.2 302 -30%
-21 31 -168 -3.2 47 -168
% %
1.6 12 33% 1.7 22 -23%
-1.2 -4.1 -12.0 -3.3
25.2 33T -26% 26.8 ~ 427 -37%
- .02 - -08
25.2 333 -26% 268~ 418 -36%
5§30.7 5796 -8% 1,0491 1174, -11%
8
12868 1499 -14% 2480 3030 -18%
1329 1335 1% 2556 2721 6%
85.9 887 -3% 1578 1680 6%
69.9 744 6% 1359 1488 9%
394 436 -10% 783 583 34%
3r8 N3 1% 669 533 26%
3326 3623 -B% 6386 7VO74 -10%
13580 14633 -7% 0302 2885 9%
4
- - - 299
13880 T4633 -7% 2,630.2 2315, -10%
3
391 396 399 407
8.5 10.2 94 105
9.3 91 9.7 94
6.3 61 6.0 58

—
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Growth analysis of continuing
operations in %
(unaudited)
Three morths ended
June 30, 2002
Totd Organic Acquisition Currency
x

Revenue by segment }
Rendstad companies, -9% 8% 1% 0%
Europe '
Randstad North America 8% 3% - 5%
Tempo-Team and ather 6% 6% - -
group companies
Yacht 16 % -16 % - -
In-house services 2% 14 % 8% -

Totad Organic Acquisition Currency
Revenue by segment
(geographical)
Netherlands -B% 8% - -
Germany 14 % 14 % - -
BelgiumAuxembourg 1% 1% - -
France 3% 3% - -
Spain -86% 6% - -
United Kingdom -10% 8% - 2%
Other European countries 1% 20% - 1%
Morth America -8% -3% - 5%

Tota Organic AcquisitionCurrency
Income statement
Revenue -T % -6 % - -1%
Gross profit -1 % -10% - -1 %
Opersting profit -26 % 27 % - 1%

*} includes only transfer effects

Copyright © 2002 Randstad Holding NV
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Remuneration executive board

A randstad holding

Remuneration executive board

RANDSTAD UPSET ABOUT WRONG INFORMATION ON SALARY
INCREASE OF RANDSTAD EXECUTIVE BOARD

The salaries of the members of the Executive Board of Randstad Holding
were increased with an average of 4% in 2001. This, as opposed to what
FNV (Dutch trade union federation) published in a survey on salaries of top
management of companies that are represented in the board of VNO-NCW
(Dutch employers’ federation). The survey results speak of a 70% increase
at Randstad. This is a completely wrong reflection of the actual situation.

Incorrect “It’s extremely incorrect of the FNV — who refer to their survey as
conducted in depth - that they have not contacted us first. A 70% base
salary hike is absurd, anyone would have reached that conclusion,” says
Maarten den Ottolander, spokesman for Randstad Holding.

“I| could have told them then that the total remuneration costs for the
Executive Board were higher due to the creation of a joint Executive Board
in June 2001 and one-time contractual obligations.”

The remuneration of the Board has been brought in line with other Duich
companies, listed on the Midkap in Amsterdam. In the next annual report the
individual remuneration of the Board members will be disclosed.

In the meantime, the FNV has been informed about their misinterpretation.
All corporate personnel in the Netherlands have received an explanatory
letter. Especially in a period in which all parties are requested to be modest
in terms of salary increases, it is very unpleasant that the Board has been
unjustly put in a bad light.

Copyright © 2002 Randstad Holding NV

L VY LY oI DAY T Iy Py 5 U S S (R R AJIPNE 7 a0 PP, ITTY—eweman e L. Al ma i n mTTN—O

Page 1 of 1

e

O/10/5N\ND




Tempo-Team acquires IMW
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Tempo-Team acquires JMW

Tempo-Team acquires JMW

Randstad Holding nv announces that her subsidiary Tempo-Team Group
intends to acquire JMW Horeca Uitzendbureau bv. JMW was founded in
1995 and specializes in high-quality jobs in the hotel, restaurant, catering
and event business. The company has experienced a fast growth and at the
end of 2001 counted ten branches with a total of 35 (corporate) employees.
Revenue over 2001 amounted to approximately € 6.5 million.

Tempo-Team is among the top three in the Dutch market. Besides applying
a specialized market approach to following sectors: logistics, financial
services, government and health care, Tempo-Team focuses on the hotel
and catering business. With the acquisition of JMW, Tempo-Team will be
able to strengthen her position in this market and will be able to offer a wider
range of services within the sector.

Randstad Holding nv specializes in solutions in the field of flexible work and
“human resources services with group companies in Europe and North
America. The Randstad Group is one of the largest temporary employment
organizations in the world and market leader in the Netherlands, Belgium,
Germany and the southeastern United States. Randstad is dedicated to
matching at the right time, the demand by individuals for challenging and
‘well-paid employment to the demand of organizations for employees of the
right caliber and the right qualifications. The Group is active under the brand
names Randstad, Yacht , Capac Inhouse Services, Tempo-Team and Otter-
Westelaken. Randstad Holding nv (Reuters: RAND.AS) is listed on the
Euronext Amsterdam exchange, where options for stocks in Randstad
Holding are also traded. For more information about Randstad Holding see
“http://www.randstadholding.com/  andfor  send an e-mail to
corporate_communications@randstadholding.com.

Copyright © 2002 Randstad Holding NV
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First quarter results 2002 Randstad Holding nv

Highlights Q1

Operating profit € 1.6 million

Results in line with outlook as announced in February 2002
European market developments deteriorated

North American market improved slowly

Organic revenue growth minus 13%

Reduction of indirect costs ahead of schedule

Positive cash flow

Net debt further reduced to € 360 million in Q1

Financial highlights

In millions of € Q1 2002 Q1 2001

Rewvenue from cortinuing operations 1,272.2 1,422.1
Europe 966.2 1.077.3
North America 306.0 344 .8

Operating. profit from continuing operations _ 1.6 8.0
Europe 17.3 30.5
North America -10.9 -31.7
Corporate/eliminations -4.8 08

In millions of €

Net income from ordinar y operations 2.1 -0.8

In €

Earnings per ordinary share from ordinary operations -0.04 -0.03

"| am pleased to mention that the execution of two ambitious cost-saving
programs came out above target, which has improved our cost structure. At
the same time, market conditions in Q1 remained harsh, especially in
Germany and North America. Consequently only a small operating profit
remained,” says Cleem Farla, CEO of Randstad Holding. “Traditionally, the
first quarter has always been the weakest quarter in the yearly cycle. Given
the current economic circumstances we also expect a weak second quarter.

Following intensive cost reductions, we have decided to keep the extra
capacity in our infrastructure in place as we see the first signs of
improvement of the market conditions in the United States, while the picture
in Europe varies per market. | realize that these extra expenses put pressure
on our short-term results. But you should consider these expenses as an
investment in the future. Further, we will intensify our marketing efforts in
Q2. For example, yesterday Randstad Nederland just started a national
advertising campaign to support the sales efforts of our consultants.”

First quarter results 2002
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Revenue from continuing operations totaled € 1,272.2 million, 10.5% lower
than in the same period last year. The acquisition effect (SRS in the UK)
increased the revenue by 1.8% and the currency effect by 1.1%, implying an
organic decrease of 13.4%. The market in North America showed strong
declines in the past year, during the first quarter the market still showed
negative growth, but at a slower pace than in the fourth quarter of 2001. The
European markets continued to deteriorate during the first quarter in all the
countries in which Randstad operates.

The gross margin from continuing operations in the first quarter was 22.0%,
compared to 23.3% in the same period of 2001. Increases in idle time at
Randstad Germany and Yacht and margin pressure in the United States
were responsible for this decline.

Indirect costs from continuing operations totaled € 277.7 million compared to
€ 323.5 million in Q1 2001. In the fourth quarter of 2001 these costs were
still € 301.4 million, illustrating a strong performance compared to the initial
targets set in the cost reduction programs.

Operating profit from continuing operations amounted to € 1.6 million (Q1
2001: € 8.6 million) and was in line with our forecast.

Net income from ordinary operations totaled € 2.1 million negative.

The free cash flow amounted to € 49.2 million (Q1 2001: € 111.6 million).
The main contributor to the positive development in the cash flow was the
curtailed capital expenditure. The investments in tangible fixed assets
amounted to € 10.3 million, which was below the level of depreciation. The
decline in revenue is reflected in a lower need for working capital. Overall a
decrease of the net debt position resulted from € 405.3 million at year-end
2001 to € 360.2 million at Q1 2002.

Q1 results by segment
Randstad companies, Europe

The revenue decreased by 11.8% from € 785:2 million in Q1 2001 to € 692.9
million in Q1 2002. Strong organic growth was achieved in ltaly and
Portugal.

Operating profit amounted to € 8.4 million. Profitability declined in most
European countries, but the primary reason for the decline in operating profit
was the loss-making situation in Germany. The present market situation
does not justify the size of the current infrastructure in Germany. However,
as the market leader, we want to be able to benefit fully when market
conditions improve and will consequently not reduce our distribution network
any further.

Randstad North America
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The market decreased by 15% in the first quarter (Q4 2001: 22% negative).
In the same period the revenue of Randstad North America (€ 306.0 million)
decreased by 15.7% in local currency. During the first quarter the market still
showed negative growth, but at a slower pace than in the fourth quarter of
2001. Randstad North America’s revenue reflected these market trends. The
gross margin decreased to 18.5%.

The reduction of the indirect cost base by more than 40% in local currency to
$ 59.2 million in Q1 (Q1 2001: $ 101.2 million) did not bring our operations
back to profitability as the market still declined by an additional 15% and the
extra capacity in the infrastructure was retained. Operating profit totaled €
11.5 million negative.

Tempo-Team and other group companies

The revenue of the other three Dutch group companies (Tempo-Team,
Otter-Westelaken and Profcore) together declined by 9.6% (€ 138.0 million).
Gross margin amounted to 28.3% and operating profit came to € 9.9 million.

Yacht

Yacht experienced a significant slowdown in the IT and Technology lines of
business. Finance & Management showed continued growth. Total revenue
amounted to € 59.8 million (Q1 2001: € 74.5 million). Worsening market
conditions increased idle time in the Netherlands. As a consequence the
gross margin was affected (28.3% compared to 32.3% in Q1 2001).
Operating expenses were in line with revenue development. However, this
was not sufficient to neutralize the gross margin effect. Operating profit
totaled € 1.1 million negative.

In-house services

In-house services achieved a 15.2% increase in revenue (€ 77.4 million
compared to € 67.2 million in Q1 2001). The gross margin stabilized
somewhat above 15%. In the declining Dutch market this successful concept
showed positive organic growth. At the end of March the first in-house
location was opened in ltaly.

Outlook

Although we see the first signs of improvement of the market in North
America from quarter to quarter, we do not yet see the same picture in the
European markets. Due to the extra capacity in infrastructure we expect only
limited profitability in the second quarter. The results for the full year will very
much depend on the timing of any economic upswing and the strength of
this recovery both in Europe and North America.

Randstad Holding nv
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Financial agenda 2002

General Meeting of Sharehoiders May 22, 2002
Publication second quarterly report August 6, 2002
Publication third quarterly report October 29, 2002

Certain statements in this document concern prognoses about the future
financial condition and the results of operations of Randstad Holding as well
as certain plans and objectives. Obviously, such prognoses involve risks and
a degree of uncertainty since they concern future events and depend on
circumstances that will apply then. Many factors may contribute to the actual
results and developments differing from the prognoses made in this
document. These factors include general economic conditions, a shortage
on the job market, changes in the demand for (flexible) personnel, changes
in employment legislation, future currency and interest fluctuations, future
takeovers, acquisitions and disposals and the rate of technological
developments. These prognoses therefore apply only on the date on which
the document was compiled.

Randstad-Holding nv specializes in solutions in the field of flexible work and
human resources services with group companies in Europe and North
America. The Randstad Group is one of the largest temporary employment
organizations in the world and market leader in the Netherlands, Belgium,

-~ “Germany and the southeastern United States. Randstad is dedicated to

matching at the right time, the demand by individuals for challenging and

well-paid employment to the demand of organizations for employees of the
right caliber and the right qualifications. The Group is organized along three
markets: professionals staffing (Yacht), mass-customized staffing

(Randstad, Tempo-Team and other group companies), and large-scale

staffing (Capac Inhouse Services and Randstad Inhouse “Services).

Randstad Holding nv (Reuters: RAND.AS) is listed on the Euronext

Amsterdam exchange, where options for stocks in Randstad Holding are

_also traded. For more information about Randstad Holding see

http://www.randstadholding.com/ ~ ~ and/or ~“sénd an  e-mail  to
corporate_communications@randstadholding.com.
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Consofdatedincome stabemen

(unaudited)
Three months ended
March 31
Change

In millions € 2002 2001 200242001

Revenue 12722 14620 -12%

Cost of services $92.9 1,1135

Gross profit 279.3 3388 17 %

Personnel expenses 181.3 209.8

Depreciation 16.3 158

Other operating expenses 79.9 104.9

Total operating expenses 2177 330.5 -16 %

Operating profit 1.6 8.0 -80 %

Financial income and expenses -4.4 5.8

Income from operations before taxes 2.8 22

Taxes 0.8 0.8

_ . _...-Incomefromoperations aftertaxes . --——— - -_—— — —— . -20---——- N R

Income non-consolidated participation 041 -2.2

Net income from ordinary operations o 24 -0.8

Amortization of gooduwill T 047 -

Extraordinary result aftertaxes . -

Net income 2.5 -0.8

Ne‘t income .

Preferred dundend '
'Net lncomeforo'dmaryshafd'lddes 47

N —Eamings per ordinary share. @ R 004 _}__';33»1'

Eamings | per ondinary share from ondinarny opemlons @ S 004 L33 %

Dlluted eamings per. on:hnary share tom ordlnary operznons @ S 004’ 03

Number of ordinary shares omsandmg avemge (mln) B i _1'1‘5;4.’ ; : 115
Dlluted numberof ondinary shares oustanding, auemge (min) G M54 5.
Gross marui_n ’ 21.9% B3N
EBITDAmargin 14% 18%
Operating margin - . L0A% . DEY
Net margin from ordinary operatuons 02% ° £.1%
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Consolidated baance sheet
(unaudited)

In millions € March 31,2002 March 31, 2001 December 31, 2001
Intangible fixed ass ets 66 - 70
Tangible fixed assets 258.4 2757 264.1
Financial fixed assets 433.4 380.3 420.6
Fixed assds 698.4 655.0 891.7
Receivables 1087.3 1,222.1 10773
Cash and cash equivalents 187.8 2296 208.2
Current asses 1255.1 1.,448.7 12835
Current liabilties 867.4 1,074.5 o202.9
Wor king cepital 387.7 372.2 380.6
E—Capital employed 1086.1 1,028.2 10723
!. _cin_g_-ter m debt 414.0 415.1 415.0
Provisions 338.7 280 323,57 ‘
Shareholders’ equity 3324 315.1 3.8
- o L 10861 1.028.2 10723
Operating working capital 88T . - 4384 ©. 3067
Opgi';tingjéabﬁal employed e 7141 a8
Nefdept. | ssaz g 4053
Balance sheet total 18835 21027 19752

Page 6 of 11
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Consolidated cash flow statement

(unaudited)
Three months ended
March 31
In millions € : 2002 2001
Operating profit 186 8.0
Depreciation 185 158
EBITDA 18.1 238
Provisions , -80 a.1
Income taxes paid -1.2 -5.0
C ash flow from operations before operating working capital 8.9 279
Cutrent assets 258 -18.5
Current nor-interest bearing fabilities 250 43.2
Operating working capital 506 28.7
Cash flowfrom operations 69.6 548
Investments intangible fixed assetk -125 -28.49
Disposal of tangible fixed assek 22 10
Acquisition of group companies - -
Diposal of group comp anies - 84.4
Cash tlowfrom invest merts -10.3 57.0
" Freecashflow ’ T 492 1118
Long-te rm debt .10 -05
Financialfixed assets 0.1 148
Short-term interest-bearing debt -62.5 48.2
Financing -63.4 6286
Financialincome and expenses -4.4 -58
Repurchas e of ardinans shares - -
Dividends paid on ordinary shares - .
Dividends paid ontype B preferred shares - -
Reimburse mentto financiers -4.4 -5.8
Cash flow from financing -67.8 56.8
Currency differences 0.2 26
Net cash flow -18.4 171.0
Changes in cash through acquis tions and dis posak -
Changes in cash -18.4 171.0

The 2001 figures have been adjusted for purposes of comparison.

Ltien s lmmaed Aliment charahnAnldar A /it vralonco 119900 A A v v T T e €0 D alamaaTTY—"T7
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Consolidated cash flow statement
(unaudited) )
Three months ended
March 31
In millions € 2002 2001
Operating profit 16 80
D epreciation 165 158
EBITDA 18.1 238
Provisions -8.0 8.1
Income taxes paid -1.2 -50
C ash flow from operations before operating working capital 88 279
Current assek 258 -185
Current non-interest bearing abiliies 25.0 432
Operating wotking capital 50.8 28.7
Cash flow from operations §9.5 546
Investments in tangible fixed assek -12.5 .84
Disposal of tangible ficed asset 22 1.0
Acquisition of group companies - - .
Disposal of group companies - 84.49
Cash flow from invest ments -10.3 57.0
" 7 Free cash flow 492 1118
Long-te rm debt -1.0 -05
Financialfixed assets 01 149
Short-term interest-bearing debt -62.5 48.2
Financing 634 626
Financialincome and expenses -4.4 -58
Repurchase of ordinary shares - .
~Dividends paid on ordinansshares - .
Dividends paid ontype B preferred s hares .
Reimburse mentto financiers -4.4 -58
Cash flow from financing -67.8 588
Curmrency differences 02 28
Net cash flow -184 171.0
Changes in cash through acquistions and disposak - -
Changes in cash -18.4 171.0
The 2001 figures have been adjusted for purposes of comparison.
Changes in shareholders’ equity
(unaudited)
In milions € 2002 2001
January 1 33.8 301.4
Netincome for the period 25 -08
Goodwill participations and curre ney differences 1.1 145

4 el 2 12 mid Al menli Al Aae Arrn vt Al anca cevm v Ao v rn memt T T e e e €0 D mlana e TTN—"T
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iformation by segmert*
(unaudied)

T hre e morths ended

March 31

In miflions € 2002 2001
Revenie
Randstad companies, Europe 6928 7852
Randstad North America 3060 34438
Tempo-Tean and othergmup companies 1380 1528
Yacht 598 745
In-house senices 774 872
Corporatekliminations 18 22
Continuing operaions 12722 14221
Discontinued op erations - 209
Totd revenue 12722 14520
Gross prfit
Randstad companies, Europe 1552 1748
Randstad North America 568 788
Tempo-Tean and other group comp anies 394 425
Yacht 164 235
In-house senices 148 105
Corporatekliminations -03 17
Continung operaions 2793 3318
Discontinued op erations - 67
Totd gross profit 2793 3385
Operating profit
Randstad companies, Europe 84 228
Randstad MNorth America 4108 317
Tempo-Tean and other goup companies 83 143
Yacht 11 18
In-house senices 01 10
Corporatekliminations -48 [1¥:]
Continung operaions 18 88
Discontinued op erations - 08
Totd operating profit 18 80
Revenue
Netherbinds 3184 5952
Gemany 1182 1531
B elgiumn/Luxembourg 1227 1388
France 713 793
Span 660 744
United Kingdom 383 147
Other Europ ean countnies 291 220
North America 3060 3448
Continuing operations 12722 14221
Discomtinued op eratiors - 208
Totd revenue 12722 14520
852 %of revenue from cortiruing operatiors
Methernds 407 419
Gemnany 94 108
Belgium/Luxembourg 95 98
france 57 58
Span 52 52
United Kingdom 31 10
Other Europ ean countries 23 15
North America 240 242
Totd revenues fromcortinuing operations 1000 1000

* Discontinued o perations consist of Randon (secuity)and Hedson.

Change
20022001

124
11 %
10 %
20 %
5%

11 %
124

11 %
<28 %
4%
28 %
12%

16 %
A7 %

63 %

86 %
31 %
-169 4
-80 %

81 %
80 %

13 %
22 %
1%
9%
11 %
185 %
2%
1%
A1 %

12 %

Page 10 of 11
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Growth analysis of continuing operations in %

Page 11 of 11

(unaudited)
Three morths ended
March 31, 2002

Total  Autonomous  Acquisition Currency
Revenue by segment
Randstad companies, Europe 2% -14 % 2% 0%
Randstad North America 1% -15 % - 4%
Tempo-Team and other group companies -10% -10 % - -
Yacht 20 % -20 % - -
In-house senvices 15% 5% 10 % -

Total Autonomous  Acguisition Currency
Revenue by segment (geographical
Netheﬂandg o [9eogrp J 13 % -13 % -
Gemany -22 % -22% -
B elgium/Luxemb ourg 11 % -11 % -
France 8% -9 % -
Spain 1% -11% - -
United Kingdom 165 % 7% 169 % 3%
Other European counties 32% 31% - 1%
North Amernca 11 % -15 % 4%

Total Autonomous  Acquisiion Currency
Income state ment
Revenue 1% -13 % 1% 1%
Gross proft -18 % -19 % 2% 1%
Operating profit 81% T1% -4 % T %

Copyright © 2002 Randstad Holding NV
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Annual figures 2001 Randstad Holding nv

Highlights 2001

o EPS in line with income forecast (€ 0.34)
Results improve further in the Netherlands

o Successful execution of cost reductions program
e Yacht achieves profitability

e Cash flow improved

Executive Board in place

Q4
o Markets in Europe and North America decrease further

¢ Revenue development in North America in line with market
e Germany produces loss

Financial highlights

In miligns o1& Q4 2001 04 2000 | wtd 2001 | wtd 2000
evemie 11 om Cottiniiing operAiohs 1.395.6 15473 578851 5887

Europe 1.082.0 11340 4,430.9 4,297 4
North America 313.6 408.2 1.357.6 1,590.0

Qpet Al p) ot 1 oth Conthmiy opel alions 19.1 66.9 105.6 245,
Europe 37.3 78.8 1834 | . 2088
North America {10.6) (2.0} 167.8) 480
Corporateleliminations i7.6) {8.00 (10.0) : (12.2)

Tn mifions of €

Net income froin ordmnaty opetations 10.0 331 48.3 151

In€

Earnings pel ot dinary shate froim ordinary opet ations | 0.07 | 027] 0317 12

"During difficult times for us, it is important not to lose sight of the fact tha
when the economy begins to recover Randstad will once again take the lead
This requires careful planning,” says Cleem Farla, CEO Randstad Holding
"During these difficult periods it is important to prepare the organization for

new period of recovery. In the past Randstad has always been able to com
back stronger than ever after an economic downturn. | do not see any reaso
why that should not be the case this time. While it is still uncertain when th
market will begin to recover and how strong the recovery will be, the key issu
is to be prepared. Consequently, in the past year we have implemented

major cost-savings program, reassessed our e-commerce activities an
defined the strategy for growth and performance improvement for the year
ahead. We have made a conscious decision to retain extra capacity within ou
distribution network. This is one of the main reasons why our indirect cost
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are high in comparison to revenue. | consider the results for 200
disappointing, but we are looking to the future."”

Fourth quarter results 2001

-Revenue from continuing operations totaled € 1,395.6 million, 10% below th
level of the same period in 2000. The acquisition effect increased the revenu
by 2% and the currency effect was negative in the fourth quarter at 1%. Thi
means that revenue decreased by 11% organically. The deteriorating marke
conditions continued in the fourth quarter in all the countries in whic
Randstad operates. Only in Italy there was market growth, but it was less tha
in previous quarters. Under these difficult market conditions Randsta
succeeded in gaining or maintaining market share in most market areas
Because Randstad Nederland concentrated more on profitable revenue, it
market share came under slight pressure. In North America, Randstad wa
able to perform again in line with the market.

The gross margin from continuing operations in the fourth quarter was 23.0%
compared to 25.8% in the same period of 2000. The price level in the Dutc
market remained stable. Following a period of margin decline in Nort
America, in the fourth quarter the gross margin stabilized at 19.0%.

Indirect costs from continuing operations totaled € 301.4 million. Clear cos
reductions were achieved compared to 2000; in the fourth quarter of 200
these costs were € 331.1 million.

Revenue declined further. Operating profit from continuing operations cam
under further pressure, because the reduced cost level, primarily a reflectio
of maintaining extra capacity within our distribution network, declined less
relative to revenue. Operating profit from continuing operations decrease
from € 66.9 million in the fourth quarter of 2000 to € 19.1 million in the fourt
quarter of 2001. The effects of the cost-savings program announced at th
end of the third quarter and which has since been implemented will b
apparent as from 2002. In Germany and the United States we are retainin
substantial extra capacity within our branch network in order to be able to full
benefit from a market recovery. Part of this extra capacity can be deployed a
once.

Taxes (€ 4.0 million) were lower than in the fourth quarter last year (€ 17.
million). The tax rate amounted to 29.4%. Result of the non-consolidate
participating interest in newmonday.com was € 0.4 million positive in th
fourth quarter.

Net income from ordinary operations totaled € 10.0 million. Includin
amortization of goodwill and the extraordinary expenditure for th

restructuring programs in the United States and Germany, net resul
amounted to € 2.0 million negative.

Results for the entire year 2001

N v ey pr— o oww 1 e P A PN 1N PN PN




Annual figures 2001 Randstad Holding nv | Page 3 of 11

Revenue from continuing operations (€ 5,788.5 million) decreased by 2% in
comparison to 2000. Acquisition and currency effects increased the revenue
by 3% and 1% respectively. Revenue consequently decreased organically by
6%. The gross margin decreased from 24.3% to 23.0%. Operating profit from
continuing operations improved in the first three quarters as a result of the
implemented cost-saving measures. Revenue decreased further in the fourth
quarter. The operating profit from continuing operations totaled € 105.6
million in 2001; considerably lower than the level of 2000 (€ 245.6 million).

The tax rate was 30.7% and the financial expenses amounted to € 25.9
million. The financing of two acquisitions in 2000 led on the one hand to an
increase in financial expenses, but on the other hand financial expenses
decreased due to a decline in working capital need. On balance the financial
expenses rose by € 5.4 million. The net income from ordinary operations was
€ 48.3 million. Earnings per ordinary share from ordinary operations
amounted to € 0.34. This means that the income forecast for the whole year
of € 0.30 to € 0.40 issued in the third quarter has been achieved.

Free cash flow (€ 218.5 million) was considerably stronger than in 2000 (€
228.9 million negative). This resulted in a decrease of the net debt position
from € 538.2 million at year-end 2000 to € 405.3 million at year-end 2001.
During 2001, operational working capital decreased by € 44.8 million while in
2000 there was still a considerable increase (€ 142.1 million). The movement
- -of-werking-capital in 2000 was mostly caused by an increasing Days Sales
Outstanding (DSO); the decrease in 2001 is caused by declining revenue.
Cash flow from investments was € 21.0 positive against € 344.9 negative in

the cleaning and security divisions in the first half of the year. In addition, real
estate was alienated in the fourth quarter.

A cash dividend of € 0.14 per ordinary share is proposed. This will. maintain
pay-out at 40% of the profit from ordinary operations.

Results by segment

Randstad Europe _

" T Therevenue of Randstad Europe decreased by 8% in the fourth quarter from
€ 855.8 million in 2000 to € 785.9 million in 2001. The acquisition of SRS in
the United Kingdom had a positive effect of 3% on the cumulative revenue of
Randstad Europe. Organic revenue growth in the United Kingdom was 35%.
Strong revenue growth was also ‘achieved -in ‘ltaly in the fourth quarter.
Cumulative revenue dropped in the other European countries. Market share
was gained in most countries. There was a particularly sharp decrease in the
German (-10%), French (-8%) and Spanish (-10%) markets in comparison to
the fourth quarter of 2000. Cumulative annual revenue was € 3,240.6 million,
which is slightly higher than in 2000.

Operating profit in Q4 amounted to € 19.5 million, a 65% decrease. The

primary reason for this disappointing development was the operating profit of
Randstad Germany. Operating profit improved in most other European
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countries during the first nine months of the year. Profit came under pressure
in the fourth quarter. Operating profit in 2001 was € 111.7 million, in
comparison to € 147.8 million in 2000.

Randstad North America

The market decreased by 22% in the fourth quarter (third quarter: 15%
negative). In the same period the revenue of Randstad North America (€
313.6 million) decreased by 21% in local currency. This brought to an end a
period of loss of market share in the United States. The gross margin
stabilized at 19%. The decrease in the gross margin in comparison to last
year is primarily attributable to the elimination of recruitment and selection
fees, the geographical revenue mix and an increase in large contracts. In
2000 the best gross margins were achieved in those regions where the
markets declined the most in 2001.

Measures taken to consolidate the branch network and reduce headcount led
to lower indirect costs ($ 63 million) in the fourth quarter in comparison to the
fourth quarter of 2000 ($ 90 million). The relatively high indirect costs as a
percentage of revenue are primarily due to retaining extra capacity within our
branch network.

Operating profit in the fourth quarter totaled € 10.6 million negative. The
effects of the additional measures announced in November 2001 will only be
= -visiblefin-the-result from-=the-first-quarter 0f-2002.-

Tempo-Team and other group compames

The other three Dutch group companies (Tempo-Team, Otter-Westelaken
and Profcore) together showed a strong fourth quarter. While revenue
dropped slightly in this quarter (- 4% to € 154.6 million), gross margin and
operating profit developed favorably. Gross margln amounted to 28.8% and
~operating profit came to € 14.2 million. - — - - -

The cumulative operating profit amounted to € 58.8 million.

Yacht
During the last year, Yacht has implemented cost-savings measures and

refined the concept. Further, the company has been restructured from several
specialist companies to one organization with various specialties. The
Technology line of business is now market leader in the Netherlands and
Belgium.

In the fourth quarter, Yacht achieved revenue of € 63.5 million, virtually the
same amount as in the third quarter. This still represents a decrease of € 8.2
million in comparison to the fourth quarter in 2000. This decrease was
particularly evident in the IT and Technology lines of business. In contrast,
Finance & Management achieved strong growth and is now one of the market
leaders in the Netherlands. The gross margin in the fourth quarter was
33.5%, slightly above the annual average of 32.1%. The rising level of
understaffing in the third quarter was brought to a halt. In order to bring the
risk profile more in line with the current market conditions, the policy is
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focused on relatively stronger growth in the area of project-based contract
staffing and further increasing the flexibility of the indirect costs.

Operating proﬁt in the fourth quarter totaled € 2.6 million (fourth quarter 2000:
€ 1.1 million). For the full year the operating profit improved from € 10.7
million negative in 2000 to € 6.1 million positive in 2001.

In-house Services Capac Inhouse Services achieved a 55% increase in
revenue in the fourth quarter. Revenue consequently amounted to € 80.5
million (fourth quarter 2000: € 52.1 million). The largest increases in revenue
were achieved in the Netherlands and France. Revenue also developed
positively in Spain. The gross margin decreased to 16.0% in the fourth
quarter due to the increasing share of revenue from Southern European
countries that on average have a lower margin than in the Netherlands.

Revenue rose over the entire year 2001 from € 193.3 million to € 309.5
million. The indirect costs increased in comparison to revenue due to
investments in new in-house locations in France, Spain and Italy. Operating
profit amounted to € 6.8 million in 2001.

Key developments

Appointments to the Executive Board Mr. Robert-Jan van de Kraats, Mr.
~l.eo-Lindelauf-and Mr=Jim-Reese-have-been. appointed-as-members of the
Executive Board as from January 1, 2002. These appointments mean that the
____Executive Board has now reached full strength.
Pom‘olio division of members of the Executive Board
o Cleem Farla - Chief Executive Officer
o Robert-Jan van de Kraats - Chief Financial Officer
~---— o-Leo Lindelauf --Randstad -Europe-I- in-house services.and_Tempo-Team
- o Ben Noteboom - Randstad Europe Il, Yacht and IT
o Jim Reese - Randstad North America

Strategy update

We made a careful evaluation of what Randstad stands for, our ambmons
the various markets, the service concepts, the brands, the people and the
organization. This review revealed that the key objective is to revitalize the
strength of Randstad and 'sharpen the focus of the entire organization in
order to fully tap into that strength. Concepts and approaches that have
proven to be successful must be expressly employed as the standards that
guide our company. Based on our service concepts in 2001 we made an
accurate review of the positions of our activities in the various countries. This
review resulted in the formulation of stringent objectives regarding market
development, revenue growth and profitability. In addition, we made a
thorough inventory of our current and future portfolio.

The basic premise is that we wish to position two strong brands, Randstad
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and Yacht, and determine per market whether there is space for sub
specialization under a specialized international label within the brand. Due t
the strong position of the Group in the Dutch market, Tempo-Team an
Capac Inhouse Services will remain separate brands there. In the future th
dependence on the Dutch market will decrease while the importance o
specialization will increase.

Outlook

The uncertain economic prospects for Europe and the United States an
particularly the uncertainty regarding when these markets will begin to recove
have led us to exercise prudence in making forecasts for 2002. The negativ
revenue development in Europe will continue in the first three months of 2002
While demand in the United States seems to be stabilizing, it is still too earl
to refer to a recovery.

Randstad Holding nv

Financial agenda 2002

o Presentation of annual report Randstad Holding nv - March 20, 2002
o Publication first quarterly report - May 2, 2002
o General Meeting of Shareholders - May 22, 2002

- —s0=:Publication-second-quarterly-report. - August 6, 2002

o Publication third quarterly report - October 29, 2002

--APPENDICES -

Certain statements in this document concern prognoses about the futur

financial condition and the results of operations of Randstad Holding as wel
as certain plans and objectives. Obviously, such prognoses involve risks an

a degree of uncertainty since they concern future events and depend o

circumstances that will apply then:-Many factors may-contribute-to-the actua
results and developments differing from the prognoses made in thi

document. These factors include general economic conditions, a shortage o -
the job market, changes in the demand for (flexible) personnel, changes i

employment legislation, future currency and interest fluctuations, futur

takeovers, acquisitions and disposals and the rate of technologica
developments. These prognoses therefore apply only on the date on whic

the document was compiled.

Randstad Holding nv specializes in solutions in the field of flexible work an
human resources services with group companies in Europe and Nort
America. The Randstad Group is one of the largest temporary employmen
organizations in the world and market leader in the Netherlands, Belgium
Germany and the southeastern United States. Randstad is dedicated t
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matching at the right time, the demand by individuals for challenging and well
paid employment to the demand of organizations for employees of the righ
caliber and the right qualifications. The Group is active under the bran
names Randstad, Yacht , Capac Inhouse Services, Tempo-Team and Otter
Westelaken. Randstad Holding nv (Reuters: RAND.AS) is listed on th
Euronext Amsterdam exchange, where options for stocks in Randsta
Holding are also traded.

Camobdged hoome staernesd

(unauded)
Thiee mosnthe snded Twetve monthe ended
Decembes M Decenbes 3
Charge henge

In millions € 2001 2000 2002000 2001 2000 2001 QUOD

Revenue 1.3954 18065 (13%) 5818.4 6.168.1 (%)
Cost 01 services 10731 11% 1 L475.8 46853

G4 oot gn ofd 205 4124 @7 1,394 14828 (0%
Persorrel expenses 1935 218.2, 847 7890
Dregr excisttion 166 16 ¢ 2.3 539
Cther cperating expense: 41.3 108.5 p 1N 376.3
Total opeveting e«pnses 1.4 3427 1,235.6 12322

Oper atirn) pu oft 19.1. ES 7 {TI%) 1918 2506 (9%
T T TFBRGE NOTe Bl Expege e i S g g g e R e ey 0 )
income trom operations before taxes 13,6 &ns 719 2301
- ——Jaxe: 1401 M7£) 123.9) (67.2
Income rom operetions efler taxes ’ ‘ 2.6 423 S48 1629
Income non-Corsokdated partipetion [ ) [EX3) 5.7» AART

Hed incorne f.om ordina y ofves #ians 18,0 51 ¢70%) 43,3 151 8 5%
- Armorhizetion.ot-poncad) ——— 1 TV e AR .
Estracrdngy recult sfler taes i11.6) 554 138 554

Het inconae 2.8 885 (107%) 80.1 W77 (71%)
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Consolidited balance sheet

e
I mitlicrs £ Decobes 31, 2061 Decemrber 31, 2000
reangyble tixed asseds [£) -
Tanabie fixed assete 2649 2534
Fioncinl fized assets 4206 3437
Fined asoets 1.7 597 4
Receivatios 1.077.3 1,309.4
Cash: o) cash eg.dveent: 2082 536
Currert sasets 1.283.5 13827
Current ianities 92y 977.9
Wﬂ_lx_gi_?_ﬁmﬂ__m e —— 3890.6 384.6
Capital enmploved 1.472.3 981.9
Loeyg-term debt Hss HsE
Provisions 1735 2649
Shateholders’ equity 3333 301.4
10723 9R1 .9

Vst iAot L 1t abharathAldar Aremn 7o b valacsaa 219 Ao m2C A A vID=ran1f R aleace I Y=—"7 Q/10/200))
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Consolidated cash Now stateineid

(unausied)
: Thiee morthms esxded Twehve months erxded
Decombet 3 Decembes H

In milliors € 2001 XG0 2001 2000
Zasrsd ey o o 19.1 B37 1033 2508
Deorecigtion 16.6 160 2.3 538
Asset impairmen BN o A | -z
EBITDA 3 857 11587 045
Provimionz 12,0y (1501 20.3) (30.5)
Iriceme iaxes paid 10.2) 256 2,7) 6 5)
Cash How hom operaiions heeare aoeriing working capte! 246 953 152.7 2581
Currert assets 1349 876 549 (1407)
Curroni non-nterest bearing liskitbos 1193.%) (3.8) 150.1) (31 43
Cxeratng vorking capte LK) 588 W8 (1421)
Cash flow b an apes Aiose: 736 454 1 191.5 1160
Investments in tanable fices mssec 124.6) (327} 11134 (1133
Disposal of tergible tived aesets 19.4 08 22.% 48
Acgaction of Gros Companes 1.0 . 111.5) (2365)
Dicposai 0f gros companes - 123.0 .
€ aoh flow B oM NwesTemts 14.2) (31.9) .0 (344 9)
Free cashfion 9.4 1222 2183 (2288)
Long-term debt - 8.5) 0.6} 0.3
Firancid fixed assels 8.7 (504} 16.1 (431 7)
Short-term rterest-beanng oebt 33.2 (72.5) 16.7 1304
Fipancing #1.9 (134 4) 32.2 1880
Francis NCome &G &xpenses 15.5 (3.2) i23.9) (20 5}

T TR ACRage oF orinary srates : - - {2.3) -
Dividervis paid on ordnary shere - . 51.8) (798)
Dividenos oud on type-B pretarred sharee 4.6} 18 8)
Reimiua setniert 10 Tinsrcien s 155 (5.2) 154.6) (108 9
€ ash Tlow % o Tianc iy ’ 3.4 (14%6) 162.3) 784
Currency diterences 5.7 U4 (3.3 274
Het cash flow 1901 (21 .0} 153.8 1224)

_Cheraes in cazh throug acguaelions and dispoeals - [£:33) 0.4 [
Changes i cash 1009 (255} 152.8 Mg
[»]
The 2ULK) Tigw es have been adieted for puIpESes Of COMGatISoN
Changes in sharehobde: s° equity’
(unausied)
Tk mitlices € " 200t o 000 " -

Octobet 1 368.9 285.4
Net incomne tor the penod 2.0 886
Gl participatiors and (xr ety diteerces i7.3) &1

__ Diigerss 1248) (884
December M 3318 301 .4
Jarmay i 301.4 3310
Net ingome toe the period 849.1 072
Gooawil cAticipeliors &rd currercy dineerces [{-21] {t7ed)
Dividerds 124.8) 6541
Reputchase of ordriary sher e i2.3) N
Decendie N 3313 3N 4
*after prolt AppIoprHEL.
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hidonmsstion by seginein’

(unaudted)
Theee moietes ennded Tovelve mordles enxded
December 1 ‘Decenmbey 31
Charge Charge
I millions € 2001 2000 20012000 2001 200 2002006
Pevenise
Randstad Europe T85.9 855.8 8% 3.280.6 367 15
Reandstad North America 3136 402.3 -23% 1.357.% 15900 -15%
Tempo-Tes miCter-Yyedekhen 1546 1609 4% 6260.2 6278 1%,
et €3.5 Ea s 1% 1.9 B4 8%,
Capac o8 Servies 05 £21 55% 3.5 1933 8%
Corporatemirminations 2.5 (8.5) 1.3 (22.8)
Continuing cperdions - WX T 1573 40% T S THYS T spAarE -2%
Dizcontinued ope-atione 0.0 852 29.9 2807
Totel revenue 1IN TEES 13% YT 31507 £%
G1 oes proft
Randsted Ewope 18,7 2163 -14%, 7343 7536 -3%,
Rendsted North Anercs 53,5 £.3 -39% 2839 3831 2%
Tamrpo-TeamiOtter Westplakon H5 0.0 11% 1733 1760 2%
et 29.Y 224 5% L 3] 826 4%,
Caps: [iGuUss Servioes 12.9 s 12% 8.7 368 37
Corporateseiiming ons 1.6 5 (X ] (9.2
Cortirnung operations R ] 18% 332, | Bk
Cascominued oper atiors (2] 144 6.7 549
Totel gross krotk IR <. 22% J3%, j A%
O @in) pi ofh
Rrdztnd Etropn 1.5 4.9 -B4% M7 147 § 4%
Rarvisted North Amerca 186 (300 -253% €7.8) 480 23
Tango. Tea e Fastaiakarn 14.2 0.2 230%, 588 B1 3 4%
Yacrt 24 1.1 136% 6.1 (10N 157%
Copac rhouse Services 10 2.7 -B3% (%) ipa o)
Corporete lelindnet 0r2 e TRy = (90 14.9) (12.2)
Contrning opersbons — X ; DAL S JO5% et 198 E7A
Disconfinued oper stiors .0 2B (1.8) 50
Tolal opersting protd - 18 &7 3% L35 4 15086 583
Pevenue
HNethetlend: 5677 8178 B% 2.341.8 24554 -5
Qermany 1448 162.2 1% 817.7 5980 %
Besgiurn uierdaurg 137.5 1515 -I% 559.0 S7B4 -3%
France 332 &2 3% 349.0 3358 %
Spwn 7241 775 7% 208.8 197.3 %
Unged Kagdon 452 125 239% 151.2 466 224%
Ciher Eurcpean countries 308 253 27% 134 84.8 344
North Americs 3136 4083 -23% 1.357.6 15800 18%
Contirvang operations OBE T 1523 A0% T STy T SEET Y -2%
Drsandinued apes dions [ K] €82 295 8|07
Totsi revenue TSR T B 43% TSR CTTEARET A%
As a % of revenzue from continming opes atione
Metherioryds 0.4 40.1 .4 417
Germany 1.4 105 10.7 102
Bedgiurnd_ux embourg %9 2.8 87 58
Frence 60 €8 6.0 &7
Span 5.2 50 5.2 34
Untted Kagdom 3.3 o<} 26 08
Xhet Eurcgan countres 2.2 18 2.9 14
Norh America 224 2.5 234 270
Total raveniuss koM COFrang opermlions T80 1050 L X L 1
’ Oizcortvsed operations consi of Lavokd (cleaning) Fanaon (secwriy’s sng Hedson
the 24010 toJes have been 3diusted 1or pUDOSeF O COMOIISON
it //ranif olient charehnlder com/nrint releace-imo cFm?2C omnanviD=ranifUReleacalDN=7 KR/10/2700?
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G4 owth analysis of comtinuing operations in %
{ynaudgted)
Thiee morths ended
Decombel H, 2601

Totd  Autononods Acgustion Cunency  Transtared
Revenue by segment
Rerddsiod Ewope 8 K] 3 0 .2
Rarastad Morth amerca B Pyl [} -2 .
Tenpo-TeamfOtier-Yieselaver: -4 4 . . .
acrt -1 -1 - - N
Ceprac rhouse Services LY 22 - 4 33
Cor por gl SN s ions B2
Contruing opsrations AC -11 2 -4

Totd Awtoranmoues Acqguision Cucncy
Revenw by segimen
1geo aphicaly
Mitherlsr s £ K . .
Germany i 11 -
Beighum 8 .9 .
France ) -3 -3 -
Soan 5 3 . R
Unitesd ingdorm 235 33 08 -4
Cther Eurcpean countres prd eyl - 4
North America -3 21 0 -2
Cortruing operations - -1 > -4

Tota _Awtonomous Acquisiion Cutency
b o sligerment
Revenue -16 1 2 -4
Gross proft 18 M 2 0
Cxerntirg proft sl 73 1 4+

Twe bve months enxled
December 31, 2001

Tota,  Autononous Acquisition Cutency Transterred
Revenue by segment
Rerviztad Europe 1 22 5 0 2
Rerxstad North Lrerca A8 18 1 2
Temrpo-TeamiHer-Yvoztelaker: -3 4 - .
Yo £ £ i}
Cegsar nhouse Services &G 2 - 0 38
Coepor ate sStiminad o [
Cortiring operatons 2 -6 3 4

Totd Atonovwoes Acquision Cunrency
Revenue by segment
1ocog aphicali
‘Nether bands 5 -3 -
Cermany K k] .
Brigium i -3 -
France 4 < - -
Sasafy 3 a - 43 -
Unted Kingdom x4 42 185 -3
Cther Ewogean countries 4 2 . 2
North America B LS -18 1 2
Cortiruang dpet shons el £ 3 1

Totad Awtonomove Acquisition Curency
W< ane sienent
Revenue -2 -E 3 i
Grozs profi -3 16 2 d
Oreratireg protil 57 .2 2 P

Copyright © 2002 Randstad Holding NV
Close Window
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Appendix B < /

2001 Press Releases

Third guarter results 2001 Randstad Holding nv
Career site newmonday.com discontinues its activities

Hans Zwarts (age 61) announces his departure effective January 1,
2002

Staffing Industry Data Exchange Standards Donated to HR-XML

Half-vear report 2001 Randstad Holding nv
Appointment CFO of Randstad Holding nv

Jim Reese appointed CEQ Randstad North America

Europe on track, economic setbacks in US

Randstad Holding nv finalizes sale of Lavold activities in Belgium
Randstad Holding nv changes top structure

Randstad Holding nv closes deals with Securicor

Randstad sells Randon and strengthens position in UK

Net profit Randstad Holding comes to € 207.2 million

Randstad Holding nv finalizes sale of Lavold activities in the
Netherlands and Germany
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A randstad holding

Third quarter results 2001 Randstad Holding nv

Key points

20

In third quarter positive trend continued

Present cost-reduction program on schedule

Deteriorating economic climate in both North America and Europe

Fourth quarter results of 2001 expected to be below results of third quarter
Second round of cost reduction in progress R
Further efficiency improvement of branch network 12
Provision for reorganization of approximately net € 8 million in fourth quarter

Recovery of economic climate in 2002 remains uncertain

Expected earnings per share from ordinary operations FY2001 between € 0.30 and € 0.4
Cleem Farla will succeed Hans Zwarts as CEO as from January 1, 2002

oL \ i

in millions of € Q3 2001 Q32000 | ytd 2001 | vtd 2000

Revenue from continuing operations 1,507.5 1,555.6 4,392.9 4,3451
Europe 1,170.6 1,144 .4 3,348.9 3,163.4
North America 336.9 411.2 1,044.0 1.181.7

Oper ating profit from continuing operations 43.8 63.1 86.5 178.7
Europe 57.4 49.8 146.1 129.9
North America {14.5} 5.8 (57.2) 52.0
Corporate/eliminations 0.9 7.5 (2.4) (3.2

In millions of €

Net income from ordinary operations 228 41.2 383 118.7

Netincome 225 41.2 62.1 118.7

In€

Earnings per ordinary share from ordinary operations 0.18 0.34 0.28 0.97

Earnings per ordinary share 0.18 0.34 0.48 0.97

“During the year we saw our results improving due to the far-reaching measures we took in
2000. More recently, our operations are affected by the strong slowdown in the market,”
Zwarts, Chief Executive Officer of the Randstad Group. “We have therefore implemented ne
measures, which will not only affect our overhead, but also to a limited degree our branch ne
will continue our presence in all existing markets. Emphasis will be on efficiency improveme
that this operation will demand a lot from our people, but in the long run this tough period wil
stronger position in the competitive field. We have a clear operational focus for the short term,
same time we look beyond the horizon to prepare ourselves for market recovery and future gr

Third quarter results 2001

Revenue from continued operations, at € 1,507.5 million, fell just below the level of the third
last year (2000: € 1,555.6 million). Acquisitions and currency effects increased revenue by
0.3% respectively, so that revenue decreased autonomously by 5.1%. This fall in revenue wa
the result of operations in North America, and to a lesser extent, the stagnating mar

titbens JHwnmi€ Aliant charochAnlder A~atn /st relooos 11 v 2 A an I T —ransf DR alanaal—4&
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Netherlands. Most European countries achieved growth in this period.

During the period under consideration, the gross margin from continuing operations was
compared to 24.1% in the same period last year. In the Netherlands price levels remained st
in the United States margins were put under additional pressure.

As a result of cost-saving measures, the level of operating costs from continuing operations i
quarter of 2001 (€ 296.7 million) was lower than in previous quarters (first quarter 2001: € 323
quarter of 2001: € 305.8 million).

The operating profit from continuing operations was € 43.8 million as compared to € 63.1 mi
third quarter of 2000. As a result of deteriorating market conditions and the accompanying dis
revenue development, the costs of the branch network in North America and Germany wer
high. This situation put the operating profit under pressure at the end of the third quarter. In
operating profit from continuing operations improved.

At € 10.0 million, taxes were lower than in the third quarter of 2000 (€ 17.4 million). The tax b
29.2%. The result of the non-consolidated participating interest, newmonday.com was in the th

of 2001 € 1.5 million negative.

Net income from ordinary operations was € 22.8 million (third quarter of 2000: € 41.2 million).

Results for the first nine months

During the first nine months of this year, revenue from continuing operations (€ 4,392
increased slightly in each quarter. The gross margin from continuing operations fell from
23,0%. The operating profit from continuing operations (€ 86.5 million) improved substantially
period in each successive quarter as a result of cost-saving measures. The operating
continuing operations was in the third quarter with € 43.8 million virtually equal to the result
two quarters combined (€ 42.7 million). Financial expenses were € 20.4 million (third quarter
11.3). This increase was primarily the result of financing acquisitions during the second half of

Measures in North America and Germany

In North America, owing to the deteriorating economic climate and forecasts for the next six
number of supplementary measures were taken. Various branches will be merged to attune t
network more effectively to local market conditions. These activities will be accompanied by
of staff at the branches and at the local head office.

In Germany the existing infrastructure will be harmonized more effectively to local market
This measure too will lead to a reduction of staff at the branches. Integration of the present
office locations will be accelerated as well.

A provisionlof approximately € 8 million for these measures will be entered in 2001 as ext
expense. The payback period for this provision will be less than a year.

Results per segment

The Randstad Group is organized into four divisions (Yacht, Randstad North America, Randst

Tdtens lenri€ Aliamt charahaldor cratm /mrimt rolacos 11 er A M A an U T T D —ran1€0D alaacaTN—K Q/10/5NN\N
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and Capac Inhouse Services). In addition, the Dutch operating companies Tempo-Team
Westelaken answer directly to the Executive Board as well.

Randstad Europe

At Randstad Europe revenue at € 858.7 million in the third quarter was virtually equal to the th
of 2000. The gross margin fell from 23.6% to 22.7%. Autonomous growth in revenue was 2

The acquisition SRS in the United Kingdom had a positive effect of 3 % on total revenue of
Europe. In the United Kingdom impressive autonomous growth of 43% in revenue was achiev

The operating profit fell by 6%, from € 43.3 million in the third quarter of 2000 to € 40.6 million
quarter of 2001. In most European countries the operating profit improved in comparison to t
quarter of 2001. In Germany the level of operating expenses is nevertheless still too high.

Randstad North America

The revenue of Randstad North America fell in local currency in the third quarter of 200
compared to the third quarter of 2000. Although at this percentage Randstad North Americ
behind the negative market growth (16% negative), the distance on the market continues to
number of staffing employees per week stabilized during the third quarter as compared to t
quarter.

—In-the- third-quarter the- gross margin was 19.7% (2000: 24.3%). This result was caused
revenue in regions with a higher margin, by the slowdown in recruitment and selection ord
lower margins in the market as a result of increased competition. Staffing employees at Rand
America who lost their jobs as a direct result of the attacks on New York contintied to receiv
limited period. These costs were accounted for in the gross margin. The operating profit
million negative (third quarter 2000: € 5.8 million positive).

Tempo-Team/Otter-Westelaken

The joint revenue of Tempo-Team and Otter-Westelaken was in the third quarter at € 162.7 mi
to that of the same period last year. Both operating companies increased their market share
gross margin remained the same (2001: 27.3%; 2000: 27.2%). The operating profit rose
million, a rise of 22% compared to the third quarter of 2000. Both operating companies are
very well on the Dutch market.

Yacht

Yacht realized™a revenue of € 63.0 million, a slight fall of € 3.7 million compared to the same
year. The ICT market is still suffering from the international slowdown. The gross margin at
fractionally from 30.6% to 30.3% in the third quarter of 2001. The operating profit in the th
improved, from € 7.4 million negative in the third quarter of 2000 to € 1.2 million negative in
period this year. At the end of the third quarter an increase in under-utilization was seen. |
match the risk profile more effectively to current market conditions, policy will focus incre
project contract placement.

Capac Inhouse Services
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With 71% (of which 28% autonomously) Capac Inhouse Services achieved another substanti
in revenue (€ 88.2 million). Revenue grew in the third quarter particularly in France (11% auto
and in the Netherlands (19% autonomously). The first successes were secured on the Sp
English markets. In the third quarter it was decided to launch Capac in Italy as well.

The gross margin in the third quarter was 16.3%, but is not comparable to the margin o
(17.5%), partly owing to the substantial expansion in revenue outside the Netherlands. The gr
improved in comparison to the second quarter of 2001. The operating profit (€ 3.6 million)
substantially (third quarter 2000: € 2.1 million and second quarter 2001: € 1.2 million) and w
apart from the gross margin, primarily by the increased scale of operations.

Iimportant developments

newmonday.com

In the third quarter the decision was taken to terminate the operations of the ¢
newmonday.com as at November 1, 2001.

Implementation of back/front office system in California
The integrated new back/front office system in North America was implemented successf

branches in California. On January 1 the second phase of implementation will start. The syste
important administrative and commercial functionality.

Public Affairs

The European Commission will shortly make a proposal for a directive in the ﬂéld of tempora
Employers federations and trade unions have recognized both the positive contribution of
staffing to employment and the need for employee protection.

‘New senior management appointments

On January 1, 2002 Cleem Farla will succeed Hans Zwarts as CEO. Leo Lindelauf (formerly

the division board of Randstad Europe), Robert-Jan van de Kraats, (CFO Randstad Holdi

September 1 2001) and Jim Reese (CEO Randstad North America) will be nominated at t
___Meeting_of Shareholders as members of the Executive Board of Randstad Holding.

Outlook

During the presentation of the half-year results the Executive Board indicated that it woul
forecasts for the results of the entire year owing to the uncertain economic prospects, particu
United States. The improvement of the group result, which became visible during the first six
2001, continued in the third quarter. The results of the attacks in the United States and the
slump in the global economic situation are expected to put revenue and possibly mar
in the fourth quarter in North America and Europe.

Additional measures taken will bring operating costs in line with the expected fall in revenue. T

from ordinary operations will nevertheless come under pressure. The gross margin will b
favorably in the fourth quarter by about half a percent due to an incidental character.

l\‘ﬁ\'//i‘nﬂ;r n1;nv\f ﬂkn"a]’\l\]lqﬁf f‘f\m/ﬁ"‘!‘ﬂf rn]aoon_;mn (\pl’“()r‘ ﬁﬁﬁﬁﬁﬁﬁ Inzroﬂ;rgrp n]ooonfh:‘ Q/1 O/qnn"
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The Executive Board expects net income from ordinary operations for the 2001 financial
between € 43 and € 55 million. Earnings from ordinary operations for 2001 will be between €

0.40.

The Executive Board assumes that recovery of the economic climate in 2002 remains unc
aforementioned supplementary measures are based on this assumption.

Randstad Holding nv

Financial agenda 2001 — 2002

Special Meeting of Shareholders November 21, 2001
Publication of fourth quarter results and definitive annual figures  February 26, 2002
Publication of 2001 Annual Report March 20, 2002
Publication of first quarter results May 2, 2002
General Meeting of Shareholders May 22, 2002
Publication of second quarter results August 6, 2002
Publication of third quarter results October 29, 2002

Certain statements in this document concern prognoses about the future financial conditio
results of operations of Randstad Holding as well as certain plans and objectives. Obvio
prognoses involve risks and a degree of uncertainty since they concern future events and
circumstances that will apply then. Many factors may contribute to the actual results and dev
differing from the prognoses made in this document. These factors include general economic
a shortage on the job market, changes in the demand for (flexible) personnel, changes in e
legislation-future-currency-and-interest fluctuations, future takeovers, acquisitions and dispos
rate of technological developments. These prognoses therefore apply only on the date on
document was compiled.

Randstad Holding nv specializes in solutions in the field of flexible work and human resourc
with group companies in Europe and North America. The Randstad Group is one of t
temporary—employment organizations in the world and market leader in the Netherlands
Germany and the southeastern United States. Randstad is dedicated to matching at the righ
demand by individuals for challenging and well-paid employment to the demand of organi
employees of the right caliber and the right qualifications. The Group is active under the br
- Randstad, ‘Yacht—-Capac Inhouse Services;-Tempo-Team-and-Otter-Westelaken--Randstad
(Reuters: RAND.AS) is listed on the Euronext Amsterdam exchange, where options for
Randstad Holding are also traded. For more information about Randstad Hol
http://www.randstadholding.com/ and/or send an e-mail
corporate_communication@randstadholding.com or investor_relations@randstadholding.com.




Third quarter results 2001 Randstad Holding nv Page 6 of 11

'Preferred dwrdend

Consobdated income statemnernt
(uneudited)
Three months ended Nine months er
Septernber 30 September 3
Change

In millions € 2001 2000 200172000 2001 2000
Revenue ' 1,507.5 1,630.7 -8% 4,422.8 455906
Cost of services 1,167.0 1,2407 3,403.9 3,489.2
Gross profit 340.5 390.0 -13% 1,018.8 1,070.4
Personnel expenses 192.3 2075 591.2 580.8
Depreciation 14.7 140 46.2 379
Other opersting expenses 90.7 1041 296.8 2708
Total opersting expenses 297.7 3256 934.2 8895
Operating prafit 42.8 64.4 -34% 84.7 180.9
Financial income and expenses -8.5 -45 -20.4 -11.3
Income from operations befare taxes 343 599 64.3 168.6
Taxes -10.0 174 -19.9 -496
Income from operations after taxes 24.3 425 44.4 1200
income non-consolidated participation -1.5 13 -8.1 1.3
_Het income from ordinary oper tions . 22.8 41.2 -45% 38.3 1187
Amontization of goodwill -0.4 - -0.8 -
Extraordinary result after taxes 0.1 - 24.6 -
Net income 22.5 412 -45% 621 1187

Net |neu1'|e‘

Net mcome for ordna‘ysha'eholders

Earrungs per ordinary shere (€) S ;
Eernings per ordinary share from ordinary operations (€. 2~ - - 048 -
D|Iuted earmngs per ordlnary share from ordlnary operations | (e =048 . :

Number of ordlnary shera outstandlng (mln)
Dlluted nurnber of ordlnay shaes oustandlng (mln)

Gros margin ..
EBITDA margin
Opera'ung margini: -
Net margin from ordlnary operatlons
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Consolidated balance sheet

(unaudited)
In millions € September 30, 2001 September 30, 2000 December 31, 2000
Intangible fixed assets 1.7 - -
Tangible fixed assets 281.7 2448 253.4
Financial fixed assets 384.9 3228 343.7
Fixed assets 674.3 567.5 5971
Receivables 1,207.5 13515 13081
Cash and cash equivalents 106.1 83.2 536
Current assets 1,313.6 14347 1,362.7
Current ligbilties 937.8 1,066.8 977 .8
Working capital 375.8 367.9 36848
Capital employed 1,050.1 935.4 981.8
_ Longtenmdebt 415.0 42271 TTT 4158
Provicions 266.7 2278 2649
Shareholders' equity 368.4 2854 301.4
1,050.4 9354~ . 9819
Operating working capial 8384 : 48394
Interest-bearing debt T S 7 j ” '5_91.._8. ’
Wetdett s . 5382
Balance sheettatal 2022 19598
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Consolidated cash flow statement
(unaudited)

In millions €

Operating profit
Deprecigtion
Provisions

Income taxes peid

Cash flow from operations before operating working capitel

Current assets
Current non-interest beering liabilties

Opersting working capital
Cash flow from oper ations

Investmerts in tangible fixed assets
Disposal.of tangible fixed assets = __
Acquisition of group companies
Disposal of group companies
~--Cash-flow from investments

Free cash flow
Long-term deht
Provision deterred taxstion

Financial fixed assets
Short-term interest-bearing debt

Financing
Financial income and expenses
Repurchase of ordinary shares

Dividends paid on ordinary sheres
Dividends paid on preferred shares B

Reimbursement to financiers

Cash flow from financing

Currency differences

Page 8 of 11

Net cash flow

Changes in cash through acquisitions and disposals

Changes incash

Three months ended Nine months ended

Septermber 30 Septermber 30
2001 2000 2001 2000
2.8 64.4 84.7 1809
14.7 140 45.2 379
-7.9 04 -18.3 -238
-0.9 9.2 -2.5 =321
48.7 68.8 1101 1628
28.2 576 8.4 -208.3
48.8 297 44.2 -994
77.0 -87.3 52.6 -307.7
125.7 -18.5 162.7 1448
4741 -329 -88.8 -806
1.6_ 14 35 41
- -2298 125 -2365
- - 123.0 -
-15.5 -2616 25.2 -3130
110.2 -280.1 187.9 -45? 9
-3.0 96.3 -0.6 968
5.4 1036 181 1068
-20.3 -349 -49.5 8.7
-97.1 519 -16.5 2169
-125.8 17041 -48.5 4282
-8.5 4.5 -20.4 113
2.4 - 24 -
- - -57.8 -798
. . -8.6 -86
-10.9 -4.5 -89.2 -899.7
-136.7 165.6 A3r.7 3295
1.2 270 2.7 270
217 -87.5 529 -101.4
. 1.3 -0.4 27
-27.7 -86.2 52.5 -88.7
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Changes in shareholders' equity

Page 9 of 11

(unaudited)

tn millions € 2001 2000
July 1 367.0 407.6
Net income for the period 225 412
Goodwill participations 0.0 1748
Currency differences 18.7 115
Dividends - -
Repurchase of ordinary shares -2.4 -
September 30 363.4 2854
January 1 3014 331.0
Net income for the period 62.1 118.7
Goodwill participations 0.0 -181.0
Currency differences 7.3 16.7
Dividends - -
Repurchase of ordinary shares -2.4 -
September 30 o 368.4 285.4
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Information by segment*

(unaudited)
Three months ended Nine months ended
Septermber 30 Septermnber 30
Change Cl
In millions € 2001 2000 200172000 2001 2000 2001
Revenue
Randstad Europe 858.7 869.8 1% 2,454.7 2,360.9
Randstad North America 336.9 411.2 -18% 1,044.0 1181.7
Tempo-Team/Otter-Westelaken 162.7 162.7 0% 465.6 4669
Yeacht 63.0 86.7 -6% 204.4 2107
Capac Inhouse Services 88.2 515 71% 229.0 1412
Corporste/eliminations -2.0 -6.3 -4.8 -16.3
Continuing opersations 1,5073% 15556 -3% 43929 43457
Discontinued operations - 751 29.9 2145
Total revenue 1.507.5 15307 -8% 14278 45595
Gross profit )
Randstad Europe 194.5 2051 -5% 553.6 543.3
Randstad North America 66.5 1001 -34% 224.4 2848
Tempo-Team/Otter-Westelaken 444 442 0% 128.8 1260
Yacht 19.1 204 6% 64.8 602
Capac Inhouse Services 144 90 60% 35.8 253
Corporsate/eliminations 1.6 -4.3 4.8 9.7
Continuing operstions 305 37835 -8% 1,012.2 029
Discontinued operations - 155 6.7 405
Total gross profit 3305 3800 13% 1,018.9 T,0704
T -=Operdtingprofit- ——

Randstad Europe 40.6 43.3 -6% 92.2 9249
Randstad North America -14.5 58 -350% -57.2 520 -
Tempo-Team/Otter-Yestelaken 144 11.8 22% 44.6 411
Yecht T 12 — -74 - B4% - 35 -118
Capac Inhouse Services : 3.6 21 1% 5.8 77
Corporate/eliminations 0.9 75 -2.4 3.2
Continuing operstions 38 83T -31% — 6.8 1787
Discortinued operstions -1.0 1.3 1.8 2.2
Total operating profit 2.8 8d4.d -34% 847 1808
Revenue
Netherlands $99.3 626.7 -4% 1,7741 18376
Germany 169.9 165.7 3% 472.9 4368
Belgium 149.4 151.2 -1% 4215 4269
France 97.8 927 6% 265.8 2497
Spain 7.9 728 7% 226.7 1198
United Kingdom 471 127 271% 105.4 3341
Qther European countries 29.2 228 28% 825 585
North America 336.9 4112 -18% 1,044.0 11817
Continuing operstions 1,507.5 15556 3% 34,3529 43457
Discontinued operations - 751 29.9 2145
Total revenue 15073 18307 -8% 43778 435596
As a % of revenue from continuing oper ations
Netherlands 39.8 40.3 40.4 423
Germany 1.3 108 10.8 10.0
Belgium 9.9 9.7 9.6 98
France 6.5 6.0 6.0 57
Spain 5.2 47 5.2 28
United Kingdom 31 08 2.4 08
Cther European countries 1.9 15 1.8 14
North America 22.3 264 23.8 272
Total revenues from continuing operations 1000 1000 1000 — 1000

* Discontinued operations consist of Lavold (cleaning), Randon (security) and Hedsoen;
the 2000 figures have been adjusted for purposes of comparison.
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i randstad holding

Career site newmonday.com discontinues its activities ~

I:F‘

VNU, a leading media and information company, and Randstad Holding, an >
international staffing company today announced that they have decided to
discontinue the activities of the career site newmonday.com, effective
November 1, 2001. Both companies have a 50% stake in the joint venture. o

Newmonday.com, an on line career center for college graduates, is active in
the Netherlands, the United Kingdom, Belgium, France, ltaly and Spain. It
has approximately 140 employees.

Due to considerably changed conditions in the recruitment market, the
revenue of newmonday.com has not met the expectations. VNU and
Randstad consequently foresee insufficient prospects for jointly continuing
the activities of the career site.

VNU will integrate a number of activities of newmonday.com in the

Netherlands and the United Kingdom into the companies that operate under

the name VNU Business Publications. VNU believes that the concepts
“developed by newmonday.com provide better prospects when they are part
of companies that serve the market via various channels (print, electronic,
trade_shows). For example, the Dutch titles Intermediair and Computable
and the British trade magazins Computing and Accountancy Age have
leading positions in the recruitment market in their segment. Approximately
40 of the employees of newmonday.com will be employed by VNU Business
Publications in the Netherlands and the United Kingdom. VNU and Randstad
will put a lot of effort into finding alternative employment for the remaining
employees. S B

The discontinuation of the joint venture will not affect the profit and loss of
Randstad negatively.

" Certain statements in this document comprise forecasts on Randstad
Holding's future financial condition and results from operations and certain
plans and goals. By their nature, such forecasts generate risk and
uncertainty because they concern events in the future and depend on

~circumstances which then apply. Any number of factors can cause actual
results and developments to deviate from those expressed in the forecasts
stated here. Such factors can be, but are not limited to, general economic
conditions, scarcity on the employment market, the variation in the demand
for (flexible) personnel, changes in employment legislation, future currency
exchange rates and interest rates, future corporate mergers, acquisitions
and divestments and the speed of technical change. The forecasts speak
only as at the date of this document.

Copyright © 2001 Randstad Holding NV

L PO ¥ RS Ik TS e R [ RS S-Sy S [PPSR s o ¥ b P, A . TELLY oL » 1 o TG DR & o VY. O/1MINNAND




Career site newmonday.com discontinues its activities Page 2 of 2

Close Window

P Y. T L R T I Y R R ST o B 3 7 PGS & o YGRS of + I o T DRSNS, 4 o WY .g Q/10O0/79NNND




Hans Zwarts (age 61) announces his departure effective January 1, 2002 Page 1 of 2

~r randstad holding

Hans Zwarts (age 61) announces his departure effective
January 1, 2002

Hans Zwarts (age 61) announces his departure effective January 1, 2002

After being at the helm of Randstad Holding nv for almost five years, CEO
Hans Zwarts (age 61) has announced that he wishes to step down effective
January 1, 2002. The Supervisory Board regrets his decision and thanks
Hans Zwarts for his tremendous dedication and unfaltering personal
commitment to the company.

"Under his leadership, Randstad has achieved strong international growth,
both in terms of revenues and product range,” says Chairman of the
Supervisory Board Jaap Peters. "In 1997 - when Hans Zwarts joined
Randstad - the revenue was approximately EUR 3.2 billion, 34% of which
was achieved outside the Netherlands. Last year, the revenue amounted to
approximately EUR 6 billion, 60% of which came from outside the

_._.Netherlands.-Hans-Zwarts_will leave _behind_an international company that is
well positioned to profit from a future market recovery. He has adapted the
company's structure to new forms of market development. While we
understand Hans' reasons for-announcing his departure at this time, we do
consider it a loss."

Supervisory Board appoints Cleem Farla as successor

The Supervisory Board has decided that Hans Zwarts be succeeded by
fellow Randstad board member Cleem Farla (age 56). He joined Randstad
in 1973 and as a member of the Executive Board is currently responsible for
the division Randstad Europe. The Supervisory Board proposes that Leo
Lindelauf (age 50) be appointed as a new member of the Executive Board
effective January 1, 2002. Leo Lindelauf joined Randstad in 1979 and is
currently a member of the division board of Randstad Europe and
responsible for Randstad Nederland.

-Effective January 1, 2002;-the Executive Board-will comprise: Cleem Farla
President and CEO Robert-Jan van de Kraats CFO Leo Lindelauf Division
Large Scale (Capac) and Tempo-Team Ben Noteboom Division Randstad
Europe, division Yacht and ICT Jim Reese Division Randstad North America

The Supervisory Board says that "In line with the current strategy, this team
will continue to work on increasing profits and on optimizing market
development. We wish them every success in their endeavors.”

Shareholders' Meeting
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Randstad will hold an extraordinary shareholders' meeting on November 21.
The nominations of Robert-Jan van de Kraats, Leo Lindelauf and Jim Reese
will be presented to the meeting. The 9-month figures (3rd quarter 2001) will
be discussed at the meeting as well. The figures will be published on

November 16, 2001.
Supervisory Board of Randstad Holding nv

Copyright © 2001 Randstad Hoiding NV
Close Window
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Staffing Industry Data Exchange Standards Donated to HR-
Y XML

Proposal from six staffing companies worldwide — Randstad, Adecco,
Kelly, Manpower, Spherion and Vedior — would improve efficiency for
the staffing industry and customers around the world.

Baltimore, MD, USA, September 10, 2001 -- The HR-XML Consortium, the
global independent organization dedicated to creating worldwide XML
standards for the human resources industry, will be examining a proposal to
develop data exchange standards for the staffing industry. The sponsors of
the initiative are the world's six leading staffing companies, who have worked
collaboratively for the first time in their history to develop an extensive
specification, which has been donated to the HR-XML Consortium for
review, revision, and implementation.

"The Staffing Industry Data Exchange Standards (SIDES) proposal is one of
the most complete data standards contribution that has ever been presented
-to-the HR-XML Consortium," said Chuck Allen, HR-XML Executive Director.
"We are very pleased that the world leaders of the staffing industry - Adecco,
Kelly, Manpower, Randstad, Spherion and Vedior - have worked together to

" create such a quality proposal and have made their work available for use by
others in the industry, as well as their customers," he added.

The objective of the Staffing Industry Data Exchange Standards is to provide

—-a-set of standard protocols for data transfer and exchange of information

between the staffing industry, intermediaries and customers. This will
improve efficiency and significantly reduce costs for the staffing companies,
intermediaries and customers by dramatically reducing the need to design,
build and implement separate, and potentially conflicting, data interfaces for
the exchange of data between different applications and businesses.

"We are extremely pleased with this valuable contribution of intellectual
property to the HR-XML Consortium," said Lon Pilot, HR-XML Consortium
Chairman. "Bringing this initiative within the HR-XML Consortium avoids the
needless proliferation of another standards body and ensures interoperability
and integration with other HR-XML specifications.”

The six sponsoring companies have relinquished future control and
ownership of SIDES to the HR-XML Consortium and, in doing so, have
opened the development process for these standards to the participation
and input of other member staffing companies, vendors, employers, and
interested parties. "The sponsoring companies welcome HR-XML's process
because it will aid further development and improvement of the standards
that will be necessary for adoption," Pilot added. To aid and expedite this
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process, the sponsoring companies intend to provide a full-time technical
resource person to assist the HR-XML Consortium for the duration of the
adoption process.

Once finalized and approved by the broader Consortium membership,
SIDES will be freely available. There are no barriers for other staffing
companies, software companies, or customers to utilize this resource. All six
companies that developed SIDES are members of the HR-XML Consortium.

Copyright © 2001 Randstad Holding NV
Close Window
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Half-year report 2001 Randstad Holding nv

Europe on course; North America places strong pressure on result;
improvement in second quarter

Key Points:

e Economic climate in North America places pressure on revenue
development and operating profit

* Revenue and operating profit in Europe improved in comparison to the
first half 2000

o Operating profit in the second quarter of 2001 improving in both
Europe and North America

e Slowdown in economic growth during the second quarter 2001 in

Europe
e Cost-savings are on schedule and will be clearly visible in the second
half of 2001
In millions of € H1 2001 H1 2000 | change
- -——Revenue from-cortinuing oper alions * 2,885.4 2,189,5 +3% |
Europe 2178.3 2,019.0 +8%
North America 707 1 7705 -8%
~ " ["Operating profi from contmuing oper alions * 2.0 115.6 3% |
Europe 88.7 80.1 +11%
North America -42.7 46.2 -192%
Corporatefelimingtions -3.3 -10.7 -
Th milions of €
~1 Hefincome from ordinary opesations. -~~~ —— — - | - 155 [ - TS i -
Netincome 398 775 -49% |
In milions of €
Farnings per ordinary share i om ordnary oper alions 0T .63 A% |
arnings per ordinary share 0.31 uB3 ST% |

“We are not satisfied with the present group result, but we are moving in the
right direction. The organization is more focused on sales than a few months
ago. In North America, due to the implementation of cost-saving
measures,we succeeded in significantly reducing the loss in the second
quarter in relation to the first quarter. Additional measures have been taken,
aimed at further improving the result. In Europe also, the cost-savings are
already clearly visible in the result. | must compliment our employees on the
progress of the measures to improve the result,” says Hans Zwarts, Chief
Executive Officer of the Randstad Group.

* Discontinued operations refer to Lavold (cleaning), Randon (security) and
Hedson.

Half-year results 2001
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The Randstad Group achieved revenue of € 2,915.3 million in the first half of
2001, virtually the same amount as in the comparable period last year (first
half of 2000: € 2,928.9 million). Revenue from continuing operations rose by
3% to € 2,885.4 million (first half of 2000: € 2,789.5). Acquisitions and
exchange-rate effects increased the revenue by 4% and 2% respectively,
meaning that revenue decreased autonomously by 3%. This decrease is
primarily attributable to the operations in North America where the revenue
development was negative due to the economic climate. However,
considerable increases in revenue were achieved in Europe, particularly in
Germany (12%), Italy (221%), Spain (217%, 33% of which was autonomous)
and the United Kingdom (186%, of which 51% was autonomous). In the
Netherlands revenue decreased by 3%, which was in line with expectations.
Market share was gained in most European countries.

The gross margin from continuing operations was 23.3% in the first half of
2001, compared to 23.5% in the same period of last year.

The operating expenses form continuing operations in the first half of 2001
amounted to € 629.0 million. The level of the operating expenses in the
second quarter of 2001 (€ 306.0 million) was lower relative to the first
quarter of 2001 (€ 323.0), reflecting the measures taken to improve

profitability.

Operating profit from continuing operations was € 42.7 million, Compared to
€ 115.6 million in the first half of 2000. As forecast, the operating profit was
- --—-——negatively influenced by the start-up expenses for expanding the branch
network in the second half of last year, particularly in North America and
Germany. The situation in North America placed added pressure on the
operating profit. In Europe the operating profit from continuing operations
improved by 11%. Particularly strong increases were achieved in the
Netheriands, Spain and France. Acquisitions had a positive effect of 4% on
the operating profit, while the increase in the value of the U.S. dollar had a
negative effect of 2%. The integration of Umano in Spain is proceeding
successfully and the initial cost-savings are now evident in the resulit.

Financial expense amounted to € 11.9 million (first half of 2000: € 6.8
million). This increase is primarily attributable to financing the acquisitions
made in the second half of 2000 (Umano, Temps & Co. and
newmonday.com). The tax burden was € 9.9 (€ 32.2 million in the first half of
2000). The tax rate (33.0%) was higher than in the first half of 2000 (29,4%).
It is expected that the full year tax rate will remain virtually the same as in
2000 (29.2%). The income from the non-consolidated participation in
newmonday.com was minus € 4.6 million in the first half of 2001.

Net income from ordinary operations amounted to € 15.5 million (first half of
2000: € 77.5 million). After deduction of the preferred dividend of € 4.3
million (first half of 2000: € 4.3 million), the earnings per ordinary share from
ordinary operations were € 0.10, compared to € 0.63 in the same period of

2000.
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The tax-free capital gain of € 33.2 million acquired from the sale of the
security activities has been included in the net income as an extraordinary
gain. An extraordinary loss after taxes of € 8.7 million relating to the
accelerated depreciation of Internet software and reorganization expenses is
also included. Virtually no cash expenditures are connected W|th this

extraordinary loss.

Net income amounted to € 39.6 million in the first half of 2001, compared to
€ 77.5 million during the same period of last year. Taking into account the
preferred dividend, the earnings per ordinary share totaled € 0.31, compared
to € 0.63 in the first half of 2000.

The cash flow from operations improved significantly in the first half of 2001
to € 37.0 million (first half of 2000 minus € 126.4 million), primarily due to the
improved cash flow from the operating working capital. The operating
working capital increased by € 24.4 million in the first half of 2001 to € 508,3
million (increase in the first half of 2000: € 220.4 million). The increase in the™
operating working capital is therefore dramatically lower than in the second
half of 2000. The expectation is that the measures taken to reduce the
working capital will produce results in the second half of 2001.

The cash flow from investments improved to € 40.7 million from minus €
51.4 million in the first half 2000, resulting in a free cash flow of € 77.7
- —-=million={first-half-of-2000:--minus €-177.8 million):- The increase was primarily
due to the sale of the cleaning and security activities. The net debt (€ 544.6
million) was virtually the same as at December 31, 2000 (€ 538.2 million).

Results by segment

The Randstad Group is organized into four divisions (Yacht, Randstad North

-—America;-Randstad-Europe and Capac Inhouse Services). In addition, the
Dutch group companies Tempo-Team and Otter-Westelaken report directly
to the Board of Directors as well.

Randstad Europe

The revenue of Randstad Europe increased by 7% to € 1,596.0 million from
€ 1,491.1 million in the first half of 2000. The autonomous growth in revenue
amounted to 1%. The acquisitions of Umano in Spain and SRS in the United
Kingdom had a positive effect of 8% on the revenue. In the first half of 2001
€ 26.6 million of revenue in France and Beélgiom was transferred to the
division Capac Inhouse Services. Impressive growth in revenue was
achieved in Italy, Spain, Germany and the United Kingdom, despite declining
growth rates in most European markets in the second quarter. This decline
was particularly evident in Belgium, France and to a lesser degree in
Germany. The operating profit improved by 4% to € 51.6 million from € 49.6
million thanks to cost-saving measures realized by Randstad in the
Netherlands and in Germany. Profit increased significantly in Spain and the
operating profit in France and the United Kingdom also exhibited marked
improvement. Market share was gained in Belgium under difficult market
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conditions, although the operating profit did come under pressure.

| Randstad North America

The revenue of Randstad North America decreased in the local currency in
the first half of 2001 by 14% (autonomously —16%) in comparison to the first
half of 2000. Revenue in the second quarter of 2001 ($§ 315.9 million)
stabilized at the level of the first quarter of 2001 ($ 318.0 million).

The gross margin amounted to 22.3% in the first half of 2001 (first half 2000:
24.0%). This decrease is partly due to the fall in recruitment & selection
commissions. Operating profit amounted to minus $ 38.3 million (first half of
2000: plus $ 44.3 million). Operating profit improved considerably in the
second quarter to minus $ 9.9 million, while in the first quarter this amount
was minus $ 28.4 million. This improvement is a direct resuit of the cost-
saving measures introduced at the end of 2000. Additional measures have
now been taken to further improve the result in the second half of the year.

Tempo-Team/Otter-Westelaken

Tempo-Team and Otter-Westelaken achieved combined revenue of € 302.9
million in the first half of 2000, practically the same as last year (€ 304.2
million). Tempo-Team particularly achieved growth in financial and
governmental-markets -and- the-technical-revenue-of -Otter-Westelaken also
rose. Tempo-Team succeeded in improving the operating profit through the

__timely implementation of cost-saving measures. Otter-Westelaken once
again achieved an excellent result. Consequently operating profit 6f Tempo-
Team/Otter-Westelaken was € 30.2 million, a 3% increase compared to the
same period of 2000 (€ 29.3 million).

Yacht - e

At Yacht the revenue stabilized at € 141.4 million, the same level as in the
first half of 2000 (€ 144.0 million). However, the revenue of the various
segments developed differently. Especially Yacht Finance and Yacht
Management realized excellent growth, while the ICT segment continues to
encounter difficulties due to the worldwide slow-down in the IT and
telecommunications market. Revenue at Yacht Technology was stable.

The gross margin at Yacht amounted to 32.3%, a considerable increase in
“comparison to the 27.6% in the first half of last year. The operating profit
increased with € 9.1 million to plus € 4.7 million in the first half of 2001 (first
half of 2000: minus € 4.4 million). Yacht exhibited an increase of profitability.

Capac Inhouse Services

Capac Inhouse Services achieved a sharp increase in revenue of 57%.
While the growth in revenue was positively influenced by the transfer of
several accounts from Randstad Europe, the 27% autonomous growth in
revenue was nonetheless impressive. Revenue increased in all the countries
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in which Capac is active. Double-digit growth in revenue was also achieved
in the Netherlands. With these results Capac once again proves that the
concept of flexible workforce management has received widespread
acceptance among the customer target group.

The gross margin was 15.2%, but is difficult to compare with the margin of
last year (18.1%), in part due to a strong expansion of the revenue outside of
the Netherlands. The operating profit amounts to € 2.2 million (first half of
2000: € 5.6 million) and, in addition to the decrease of the gross margin, was
primarily affected by the start-up costs of in-house locations at a large
number of new customers and by entering foreign markets.

Discontinued operations

The security activities of Randon were sold as of April 1, 2001 and are
included in the first-quarter consolidated revenue (€ 29.9 million) and
operating profit (€ 2.8 million). The cleaning activities of Lavold were sold as
of January 1, 2001 and are therefore no longer included in the consolidated
figure. In the reporting period the commercial Internet activities of Hedson
have been discontinued and the operating loss up to that moment (€ 3.3
million) is included under the line discontinued operations. The expenses for
the accelerated depreciation of the software and the reorganization have
been accounted for as extraordinary expenses in the income statement.

Cost structure

The management of the Randstad Group is committed to structurally
reducing the cost structure in order to improve Randstad's result and
competitive position. The cost-saving measures announced in December
2000 are being implemented on schedule. The personnel costs are gradually
- ——being-brought into-line with-the revenue development.-Since the_third_quarter
of 2000, the number of employees in the Netherlands, Germany and North
America has been reduced by approximately 2,300. Supporting positions in
particular have been eliminated. Concrete measures were implemented in
the first half of 2001 in the area of ICT costs, procurement and accounts
receivable management. The Board of Directors expects the previously
““announced cost-savingsof € 65 million in 2001 will be realized.

The integrations of the back offices in the Netherlands, Germany, UK, Spain
and North America were continued in the first half of 2001. These
‘integrations are ‘expected-to generate—considerable cost benefits. In Spain
the integration of the back offices of Umano and Randstad has been almost
finalized. In the Netherlands the establishment of a shared service center for
all group companies started early this year. Randstad North America
anticipates that the new back-office facility in Atlanta will be fully operational
during 2002.

The management of the Randstad Group has decided not to expand the

headquarters in Diemen. In due course the building, which is currently under
construction, will be either put up for lease or sale, depending on real estate
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market opportunities.

Other

Jim Reese was appointed CEO of Randstad North America as of June 1,
2001. It was announced on July 11 that Robert-Jan van de Kraats willd hold
the position of CFO at Randstad Holding as of September 1. They will be
nominated for appointment to the Board of Directors at a special meeting of
shareholders now planned for November 22, 2001. This means that the
Board of Directors will be at full strength.

At the General Meeting of Shareholders on May 22 it was decided to
introduce an additional stock option program for the members of the Board
of Directors. The option program will be financed through repurchase of
shares. The purchase of approximately 180,000 ordinary shares will take
place within two weeks after the publication of the half-year figures for 2001.

In accordance with the recommendation of the Board of Annual Reporting,
Randstad began to capitalize and amortize goodwill on acquisitions
completed as from 2001. It will amortize goodwill against net income over a
period of 20 years maximum. The goodwill of SRS will be amortized over a
period of five years. The influence of the change in the result for the first half
of 2001 amounts to € 0.4 million negative. The management is of the opinion
that writing off goodwill is arbitrary and does not form a good means for
measuring operating performance. Randstad considers the operating profit
and the net income from ordinary operations as the guiding financial profit
terms and steering variables.

Quarterly reports will be published as of November 16. in September, the
quarterly figures of the third and fourth quarter of 2000 as well as of the first
and second quarter of 2001 will be disclosed.

Prospects

Due to the great economic uncertainty in both Europe and North America,
the board of directors is not in a position to make predictions about the
development of net income from ordinary operations for the whole year. The
Group’s infrastructure will remain in place so that Randstad can take full
advantage when the economy improves.

Randstad Holding nv

Financial agenda 2001 — 2002
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Publication of third quarter report November 16, 2001

Special Meeting of Shareholders November 22, 2001
Publication of fourth quarter report and final annual figures February 26, 2002
Publicetion of Annual Report 2001 March 20, 2002
Publication of first quarter report May 2, 2002
General Meeting of Shareholders May 22, 2002
Publication of second guarter report August 8, 2002
Publication of third quarter report October 29, 2002

Certain statements in this document comprise forecasts on Randstad
Holding’'s future financial condition and results from operations and certain
plans and goals. By their nature, such forecasts generate risk and
uncertainty because they concern events in the future and depend on
circumstances which then apply. Any number of factors can cause actual
results and developments to deviate from those expressed in the forecasts
stated here. Such factors can be, but are not limited to, general economic
conditions, scarcity on the employment market, the variation in the demand
for (flexible) personnel, changes in employment legislation, future currency
exchange rates and interest rates, future corporate mergers, acquisitions
and divestments and the speed of technical change. The forecasts speak
only as at the date of this document.

Randstad Holding nv is a provider of staffing solutions and human resources
services, and active in Europe and North America. The Randstad Group is
one of the largest staffing organizations in the world. It is market leader in
the Netherlands, Belgium, Germany and in the Southeast of the United
States. Randstad specializes in bringing together individual people's
demand for challenging and well-paid employment and the demand of
companies and organizations for suitable personnel of the right caliber. The
group is active with the brand names Randstad, Yacht, Capac Inhouse
Services, Tempo-Team and Otter-Westelaken. Randstad Holding nv is listed
on Euronext Amsterdam (Reuters: RAND.AS), where options for Randstad
Holding shares are also traded. For more information on Randstad Holding:
http://www.randstadholding.com/ and or mail to:
corporate_communication@randstadholding.com and/or:
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= ~~Income from:operations. ater taxes

" Amontization of gooduwill

Consoclidated income statement
(unaudited)

In millions €

Revenue

Cost of services

Six months ended

June 30

2001

2000

Change
200142000

29153
22369

29289
2,2485

Gross profit

Personnel expenses
Depreciation
Other operating expenses

£78.4

398.9
NnsS
2061

680.4

333
239
166.7

Total operating expenses

Operating profit

63635
1.9

563.9
116.5

0%

0%

4%

Financial income and expenses

-11.8

6.8

Income from operations before taxes

Taxes

. 300
8.9

109.7
-32.2

2041

758

Income non-consolidated participation

4.8

Net_income from ordinary operations

15.5

75

-80%

Extraordinary resuft attertaxes

T 04
245

Net income

396

7.5

Net income

Preferred dividend.

ws
43

75
a3

Net income for &dinary sharehdders.

732

-- Eamings: per ondlnér;r share €) .

Eamings per ordinary share from ordinary operations ©, :
Diluted eamings per ordinary share from ordinary operations (€)

Number of ordinaﬁ; shares outstanding (min}. ‘
Diluted number of ondinary shares outstanding (min)

Gross margin

EBITDAmMargin

Operating margin

Net margin from ordinary operatiens

. 85.3

031,
00
018

BT
1168

233%

25%
1.4%
- 0.5%

Y-

- T~

$51%
-84%

LT I =

 wy
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Consolidated balance sheet

Page 9 of 12

(unaudited)
In millions € June 30, 2001 June 30, 2000 December 31, 2000
Intangible fixed assets 84 . .
Tangible fixed assets 284.5 2203 2534
Financia) fixed assets 389.5 2440 343.7
Fixed assets 682.4 484.3 597.1
Recefsables 1,232.3 1,241.4 1,309.1
Cash and cash equivalents 133.8 168.4 538
Curmrents assets 1.3661 14108 1,362.7
Current liabilities 984.4 1,046.1 977.8
__.Workingeapital R 381.7 364.7 384.8
Capitd employed 1,064.1 829.0 9819
Lorg-term debt 4180 —3H0E —— - -——-4158
Provisions 2781 110.9 264.9
Shareholders’ equity 367.0 407 .8 3014
1,064.1 8200 881.9
-Operating working capital 508.3 438.8 489.1
Operating capitd employed 7928 856.1 7425
Interest-bearing debt 678.4 554.0 5918
- —Net debt: s 506 . 3048 5382
Balance sheet total 20485 1.875.1 1.950.8
VY T T L LU TIE TR UL 7 PR LI TR DA S . N s 7 < PR 0D o SRR .7 15 o WK PRPIR & o S

O/10/YNNND




Half-year report 2001 Randstad Holding nv

Consolidated cash flow statement

(3udited)
Six months ended
June 30
In mitliors € 2001 2000
Operating profit 4.9 116.5
Deprecigtion MS 238
Provisions -10.4 2235
incometaxes paid 186 228
Cash flow from operations before operating working capial 61.4 94.0
Cumrent assets 198 -150.7
Cumrent non-interest bearing liabilities -4.6 -69.7
Operating working capital 24.4 <2204
Cash flow from operations 37.0 126.4
Investments intangible fixed assats 7.7 -47.7
Disposal of tangible fixed assets 18 30
Acquisition of group companies 425 8.7
Disposal of group companies 4230 .
Cash flow from investmerts 40.7 514
Free cashflow 777 177.8
Long-tenn debt 24 05
Provision defemredtaxaion 23.5 3.2
—~— Financial.fued.assets... .. 292 436
Short-term irterest-bearing debt 80.6 2118
Finaneing 73 2591
o Financial income and expenses - 19 88
Dividends paid on ordinary shares -57.8 -79.8
Dividends paid on prefemred shares B 86 8.6
Reimbursemert to financiers -78.3 0952
Cash flow from financing 1.0 163.8
Exchange rate differences 3.9 0.0
Net cash flow 80.6 -13.9
Changes in cash through acquisitions and disposals 0.4 14
Changes in cash 80.2 =125
Changes in shareholders' equity
in millions € 2001 20080
January1 301.4 331.0
Net incomne forthe pefiod 396 775
Gooduwill panticipations . -6.1
Currency differences 26.0 5.2
Dividends - °
Cther . .
June 30 367.0 407.6

Page 10 of 12
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Infor mation by segmenrt*
(unaudited)

In millions €

Revenue

Randstad Europe

Randstad North America
Tempo-Team/Otter-Westelaken
Yach

Capac Inhouse Senvices
Corporatefeliminations
Continuing operations
Discortinued operations
Total revenues

Gross profit

Randstad Europe

Randstad North America
Tempo-Team/Otter-Westelaken
Yacht

Capac inhouse Services
Corporate/eliminations
Continuing operations
Discortinued operations

Total gross profit

Operating profit

Randstad Europe

Randstad North America
Tempo-Team/Otter-Westelaken
Yacht

Capac Inhouse Services
Corporate/eliminaions
Continuing operations
Discortinued operations
Total operating profit

__Revenue
Netherlands
Germany
Belgium
France
Spain
United Kingdom
Other European countries
Neorth America
Continuing operations
Discortinued operations
Total revenue

As a b of revenue from continuing operations
Netherlands

Germany

Belgium

France

T $pain

United Kingdom

Other BEuropean countries

North America

Total revenues of continuing operations

Six months ended
June 30

Change
2001 2000 2001/2000
1,596.0 1.481.1 7%
707 1 770.5 £%
3028 304.2 0%
141.4 1440 2%
140.8 80.7 57%

2.8 -10.0
28854 7.789.5 3%

29.8 139.4
29153 28284 0%
3591 338.2 8%
157.9 184.7 -15%
844 818 3%
45.7 398 15%
214 18.2 krg

3.2 5.3
B71.7 6354 2%

6.7 250
678.4 — B804 0%
518 408 4%
-42.7 48.2 -192%
302 203 3%
4.7 -4.4 207%
2.2 58 81%

-3.3 -10.7
-42.7 115.8 63%

-0.8 0.9
418 116.5 -84%
11748 1.210.9 3%
303.0 2711 12%
2724 2757 1%
168.0 157.0 7%
1488 4.0 217%
58.3 204 186%
53.3 368 4%
707 4 770.5 £%
2,8834 Z.78035 3%

29.9 130.4
2913.3 828 0%

4a0.7 43.4

10.5 9.7

9.4 9.9

5.8 56

5.2 1.7

20 0.7

1.9 14

24.5 27.6

100.0 100.0

¥ DBCOMIIIed 0pe A0 bs CONSETOT LAUOK! e 31 high, RAV G0N GeoArit) 310 Heron;

Be 2000 Nigeres haue bee 1 AN ted 1 P VIPOS 5 OTCOMPaTkOD.
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Growth analysis of continuing operations in %

Revenue by segmenrt
Randstad Europe
Randstad North America

Tempo-Team/Otter-Westelaken

Yacht

Capac Inhouse Services
Corporate/eliminaions
Continuing operations

Revenue by segment
(geographical)
Netheriands

Germany

Belgium

France

Spain

United Kingdom
Other European countries
North America
Continuing operations

Income statement
Revenue

Gross proft
Operating profit

Six months ended
June 30, 2001

Total Autonomous Acquisition Currency Transferred

+ +1 +8 D -2

-8 -18 +2 +8 -
0 0 . .

-2 -2 D -

+57 +27 D +30
72 - - .

+ -3 +“ +2 -
Total Agtonomous Acquisition Currency
-3 -3 0 -
+12 +12 - .
4 -1 .
+7 +7 - -
+217 +33 +184 .
+188 +51 +141 -8
+79 +79 - 0
-8 -16 +2 +6
+3 -3 +5 +2
Total Auvtonomous Acquisiton Cumrency
+3 -3 + +2
+2 -4 +4 +2
-63 -85 +4 -2

Copyright © 2001 Randstad Holding NV
Close Window
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Appointment CFO of Randstad Holding nv

The Executive Board of Randstad Holding nv today announced the
appointment of Mr. Robert-Jan van de Kraats as Chief Financial Officer of
Randstad Holding. In this position he will be responsible for Finance and
Control, Corporate Development (M & A), Management Information Systems
and the Shared Service Center Europe.

Mr. Van de Kraats (41) worked for NCM for over 8 years where he has held
various senior management positions with areas of responsibility including
Finance and Control, ICT, Internal Audit and Corporate Development. He o
has played a vital role in the international restructuring and integration
process that created NCM Group. At the beginning of 1999 he joined NCM's &
Executive Board as CFO. In this position Mr. Van de Kraats has been —
responsible for structuring the Group’s financial organization and reporting
comparable to listed companies. NCM belongs to the group of four world- =
wide leading credit insurers and operates in 14 countries with revenues of
approx. € 550 million and 1,800 employees. o

‘Robert-Jan van de Kraats fits in perfectly. He has strong management
capabilities and has extensive financial know how. Moreover he has an
impressive track record in the field of financial reporting, Management
Information Systems, acquisitions and cost control’, says Hans Zwarts, CEO.
Mr. Van de Kraats will join Randstad Holding as of September 1, 2001,

NCM press contacts: Marcel Wendrich, phone +31 (0)20 553 3055

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
Randstad Group is one of the largest staffing firms in the world and is the
market leader in the Netherlands, Belgium, Germany and the southeastern
United States. Randstad's core business is well-timed matching of individual
people’'s demand for challenging and well-paid work and the demand of
organizations for suitable personnel of the right caliber. Randstad Holding nv
is listed on the Amsterdam stock exchange (part of Euronext) and is
included in Amsterdam’s midkap index (AMX). Options on Randstad stock
are also traded in Amsterdam. For more information:
www.randstadhoiding.com and
corporate_communications@randstadholding.com

Copyright © 2001 Randstad Holding NV
Close Window
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Jim Reese appointed CEO Randstad North America

The board of Randstad Holding nv is delighted to announce that Mr Jim
Reese has been appointed Chief Executive Officer of Randstad North
America. The appointment is effective from June 1, 2001.

From March 1, 2001 Hans Zwarts, President and CEO of Randstad Holding,
has been responsible for Randstad North America. During this period he and
Jim Reese have worked very closely together. ‘We have agreed the best
way forward, developed plans and taken measures to improve our results in
the United States. It is now the right time to hand over control to Jim. He
knows the business, the operations and can start immediately,’ says Zwarts.

Before joining Randstad Holding nv in 1998, Jim Reese held various senior
management positions, including Chief Operating Officer (COO) for the
Honeybaked Ham Company. Before becoming COO for Randstad North
America six months ago, he was managing director operations with
responsibility for the southeast division of the United States.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
Randstad Group is one of the largest staffing firms in the world and is the
market leader in the Netherlands, Belgium, Germany and the southeastern
United States. Randstad's core business is well-timed matching of individual
people’s demand for challenging and well-paid work and the demand of
organizations for suitable personnel of the right caliber. Shares in Randstad
Holding nv are listed on the Amsterdam stock exchange (part of Euronext)
and is included in Amsterdam’s midkap index (AMX). Stock options on
Randstad Holding nv are also traded in Amsterdam. For more information:
www.randstadholding.com and
corporate_communications@randstadholding.com

Copyright © 2001 Randstad Holding NV
Close Window
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Europe on track, economic setbacks in US

Randstad Holding reports that revenues in Europe (circa 75% of total
revenues) in the first quarter of 2001 were in line with expectations.
Revenues for temporary employment and secondment activities in

Germany (+15% in comparison with the first quarter of 2000), the
Netherlands (-3%) and the other European countries (+31%, organic
growth +14%) were more or less on track. The operating result in

Europe improved. The improvement in the result in the Netherlands is

particularly satisfactory. However, the consequences of the foot-and-

mouth disease outbreak and developments in various European
markets that may result from the economic slowdown in the US are
being monitored closely. These developments could depress results in
the second quarter. In the US, revenues were well below expectations
(-12% in local currency, in comparison with the first quarter of 2000,
organic decline of 14%). Operating result in the US was below
expectations as well.

Additional economy measures have now been taken in the US, aimed at a
further reduction in overhead costs at the US head office and in ICT costs.
"We are explicitly driving for further cost controls, but closing branches will
not produce savings in the short term and will limit our effectiveness when
the market recovers again®, says Hans Zwarts, CEO of Randstad Holding.
The measures are also designed to accelerate revenue generation. The
national marketing campaign launched in February supports an intensive
marketing effort.

The group expects net results from operations for the first half of 2001 to be
below its original forecast of -30% to -45% in comparison with the first half of
2000. The board of Randstad Holding also expects that the earlier forecast
of a 5 to 10% increase in revenues in 2001 cannot be met. In view of the
unclear economic situation, particularly in the US, it is not possible to make
any predictions at present with regard to the group's revenues and results for
2001 as a whole.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
Randstad Group is one of the largest staffing firms in the world and is the
market leader in the Netherlands, Belgium, Germany and the southeastern
United States. Randstad's core business is well-timed matching of individual
people's demand for challenging and well-paid work and the demand of
organizations for suitable personnel of the right caliber. Shares in Randstad
Holding nv are listed on the Amsterdam Exchanges. Stock options of
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Randstad Holding nv and other derivatives are also traded on the
Amsterdam Exchanges. For more information: www.randstadholding.com
and corporate_communications@randstadholding.com

Copyright © 2001 Randstad Holding NV
Close Window
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Randstad Holding nv finalizes sale of Lavold activities in
Belgium

Randstad Holding nv finalizes sale of cleaning activities in Belgium

Randstad Holding nv annouces that the sale of the cleaning activities in
Belgium has now been finalized. The sale of these activities was still
conditional upon approval by the relevant regulatory authorities in Belgium.

The board of Randstad Holding nv announced on December 19, 2000 that
Lavold would be sold to the Danisch cleaning company ISS A/S.

The sale of the cleaning activities in the Netherlands and Germany was
finalized already on February 20, 2001.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
Randstad Group is one of the largest staffing firms in the world and is the
market leader in the Netherlands, Belgium, Germany and the southeastem
- United States. Randstad's-core business.-is_well-timed matching of individual
people's demand for challenging and well-paid work and the demand of
organizations for suitable personnel of the right caliber. Shares in Randstad
Holding nv are listed on the Amsterdam Exchanges. Stock options of
Randstad Holding nv and other derivatives are also traded on the
- Amsterdam~ "Exchanges.© ~“"For " ~"more" information:
http://www.randstadholding.com . and
corporate_communications@randstadholding.com

Copyright © 2001 Randstad Holding NV
Close Window
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Randstad Holding nv changes top structure

o}
Randstad Holding nv is planning to modify its senior management W;,J:‘
structure. A proposal will be put to the forthcoming General Meeting of =
Shareholders for the installation of a five-strong Board of Management -
with effect from 1 June 2001. The new Board will be chaired by the i
present CEO of Randstad, Hans Zwarts. e

-~ 0

o

1=

Randstad is currently led by a one-man Management Board, supported by
an Executive Committee. The proposed installation of a Board of
Management will bring the senior management structure into line with the
model used by comparable listed companies.

“One of the main reasons for the change is the strong development of the
business,” explains Hans Zwarts. “On top of that, there are issues such as
the internationalization of Randstad in recent years and the expansion of our
marketing activities.”

Logical step “This is a logical step in Randstad’s development,” says Zwarts.
“The company has grown at a rapid pace into one of the largest
internationally operating employment agencies. The decision to install a new
management structure fits in with that development.” The composition of the
new Board of Management will be as follows:

Hans Zwarts (1940) President and CEO ' Cleem Farla (1945) Randstad
Europe Ben Noteboom (1958) Yacht, Hedson, ICT Vacancy Chief Financial
Officer Vacancy Randstad North-America

' Large Scale and Tempo-Team The two vacancies on the Board will be
filled shortly.

Moreover Fred van Haasteren has been appointed chairman of Randstad
Groep Nederland (RGN); RGN is a subholding company which coordinates
the social policy for the Dutch operating companies. David van Gelder - who
is looking to wind down his career in stages - will be responsible for
Corporate Clients in the new structure. Under the existing structure David
van Gelder has been responsible as a member of the Executive Committee

for Tempo-Team and Large Scale.

The proposal by the Supervisory Board to modify the structure and to
appoint Cleem Farla and Ben Noteboom to the Board of Management will be
submitted to the General Meeting of Shareholders on 25 April 2001.

Supervisory Board and Management Board Randstad Holding nv
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Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
Randstad Group is one of the largest staffing firms in the world and is the
market leader in the Netherlands, Belgium, Germany and the southeastem
United States. Randstad’s core business is well-timed matching of individual
people’s demand for challenging and well-paid work and the demand of
organizations for suitable personnel of the right caliber. Shares in Randstad
Holding nv are listed on the Amsterdam Exchanges. Stock options of
Randstad Holding nv and other derivatives are also traded on the
Amsterdam Exchanges. For more information: www.randstadholding.com
and corporate_communications@randstadholding.com

Copyright © 2001 Randstad Holding NV
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Randstad Holding nv closes deals with Securicor

On March 9, 2001 Randstad Holding announced the intended sale of
Randon to the UK company Securicor, an international provider of
security services.

Today Randstad nv has finalized the sale of Randon. Randstad has used
the proceeds from the transaction to acquire the staffing agency Securicor
Recruitment Services (SRS) from Securicor. Randstad has received an
additional amount of EUR 25.5 million in cash from Securicor.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,

Randstad Holding nv and other derivatives are also traded on the
—.— Amsterdam_Exchanges._For_more_information: _www.randstadholding.com
and corporate_communications@randstadholding.com

Copyright © 2001 Randstad Holding NV
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Randstad sells Randon and strengthens position in UK

The management of Randstad Holding nv announces the intention to
sell the security activities carried on by Randon to the UK company
Securicor, an international provider of security services. Randstad
intends to use the proceeds from the transaction to buy the staffing
agency Securicor Recruitment Services (SRS) from Securicor.
Randstad will additionally receive an amount of EUR 25.5 million in
cash from Securicor.

Both the acquisition of SRS and the disposal of Randon will further
Randstad’s objective of concentrating on its core activity of bringing together
supply and demand in the labor market. The transaction is also in line with
Randstad’'s strategy of expanding activities outside the Netherlands and
strengthening its position in the UK staffing market.

SRS achieved pro forma revenues of EUR 119.6 million in 2000, on which
the gross margin amounted to 22.5%. The operating result was EUR 2.9

- —-million- SRS--has -39- branches-and-13-in-house-locations_giving_nationwide
coverage across the United Kingdom, including the important London
market. The 350 indirect staff employed by SRS last year found work for an
average of 6,000 temporary staff each day, mainly in the administrative and
manufacturing segments of the market.

Randstad and SRS combined had pro forma revenues in 2000 of EUR 166.0

—million—in- the-nited—-Kingdom,—on—-which-- a-gross-margin..of_22.3% was
realized. For Randstad, the acquisition of SRS means more than a twofold
increased in turnover and in the number of branches in the United Kingdom,
greatly improving the company's position in the UK market. Together
Randstad and SRS employ around 500 indirect staff and find work for over
8,000 dlrect employees on a daily average baS|s

The SRS branches will be merged wuth the Randstad UK network and the
activities will be continued under the Randstad brand. The in-house
locations will be taken over and expanded within Capac Inhouse Services.
The combined business will also be further expanding its recruitment and

selection activities.

The new organization will be able to achieve substantial cost savings by
reducing head office costs, introducing more efficient management of back-
office activities and improving branch coverage. To accelerate growth the full
range of services from the Randstad companies will be distributed through
the SRS network.

The UK staffing market The UK staffing market grew by 9% in 2000 to EUR
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29.5 billion, making it the largest market in Europe. This rate of growth is
expected to continue over the next few years. .

Randstad has been active in the United Kingdom since 1989 and achieved
revenues of EUR 46.4 million in 2000 with a UK network of 37 branches. In
addition to Randstad, Yacht, Capac Inhouse Services and Hedson have
been active in the UK market since last year. Sale of Randon The security
activities carried on by Randon will be sold to Securicor. The sale of Randon
follows the disposal of the Lavold contract cleaning activities to the Danish
company ISS announced at the end of December. These disposals enable
Randstad to concentrate entirely on its staffing activities.

Randon achieved revenues of EUR 115.3 million in 2000, with a gross
margin of 20.6% and an operating resuit of EUR 6.7 million. With a market
share in excess of 15%, the company occupies a strong position in the
Dutch market for security services. Securicor was previously not active in the
manned security market in the Netherlands.

Effects on revenues and results Randstad will account for the net book profit
on the disposal of Randon, amounting to approximately EUR 33 million, as
extraordinary income in the profit and loss account for 2001. This will have
the effect of liting earnings per ordinary share by approximately EUR 0.29.
Randon will be deconsolidated with effect from March 31, 2001 and SRS wiill
- e-r— be_consolidated_as._from April_1, 2001._The_acquisition_of SRS_and the
deconsolidation of Randon are expected to have the effect of slightly
reducing the income from ordinary operations after tax and before
" ““amortization of goodwill. In"accordance with the guidelines-published by the
Raad van de Jaarversiaggeving (board of annual reporting in the
Netherlands) applicable as from this year, the goodwill (circa EUR 7 million)
related to the acquisition of SRS is expected to be amortized over five years.

"~ The decision to~sell Randon-has been put-before the Works Council for
formal consideration, and the acquisition of SRS will be reported to the
relevant competition authorities. Randstad is using the professional services
of ABN AMRO in connection with the transaction.

~RandstadHoldingnv— — e e

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The

-~ ‘essence of-all-services is to-provide personnel and skills to-organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in Randstad
Holding nv are listed on the Amsterdam Exchanges. Stock options of
Randstad Holding nv and other derivatives are also traded on the
Amsterdam Exchanges. For more information: www.randstadholding.com
and corporate_communications@randstadholding.com

Copyright © 2001 Randstad Holding NV
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Net profit Randstad Holding comes to € 207.2 million

The Executive Committee of Randstad Holding nv announces net
profits of EUR 207.2 million in 2000 against EUR 207.0 million in 1999.
Income from ordinary operations after tax is EUR 151.8 million.
Excluding losses on newmonday.com, income from ordinary
operations after tax is EUR 162.9 million, a decrease of 21.3%
compared to the previous year.

Revenues rose by 10.8% to EUR 6,168.1 million (1999: EUR 5,565.4
million). Of this increase, 4.5% was generated by autonomous growth, 2.5%
by acquisitions and divestments and 3.8% by exchange rate fluctuations.
The geographic spread of revenue generation was further improved.

Gross margin increased by 0.5% to 24.0%. Gross profits were up by 13.3 %
to EUR 1,482.8 million (1999: EUR 1,308.7 million).

Operating result comes to EUR 250.6 million, which is 17.6% below 1999
figures (EUR 304.0 million). As a result, the operational margin fell from
5.5% to 4.1%. Development of operating results in the US, Germany and the
IT segment was the biggest factor in the decrease. Activities in France, at
Tempo-Team and in cleaning and security operating companies Lavold and
Randon increased the overall operating result.

Earnings per ordinary share - after deduction of the dividend on preference
shares - come to EUR 1.72 against EUR 1.72 in 1999, and were influenced
positively by the appreciation of the dollar. Earmnings per ordinary share from
operations is EUR 1.24 against EUR 1.72 in 1999. A cash dividend of EUR
0.50 per ordinary share is proposed, whereby the pay-out over the income
from ordinary operations after tax is maintained at 40%.

The year 2000 was a period of transition for Randstad Holding nv, aimed at
further segmentation, development and implementation of IT infrastructure,
and internationalization.

Following a good first half, markets slowed in a number of important regions
for Randstad, especially Germany and the United States. Both had just
expanded in preparation for further growth. Markets also came under
pressure in the Netherlands and Belgium during the second half. The market
in growth regions Spain and Italy again expanded vigorously during the
whole year. The market in France was also strong. The IT segment came up
against very disappointing demand.

In 2000, a lot of attention went into preparing the organization for ongoing
growth. The new divisional structure and accompanying changes in work

[TV 7 .Y L F T I, Iy I PR S . IS o SN 3 7 o P & m VLY of « 3h 5 JG DRPRDIES & o YR, | O /10 /SN




Net profit Randstad Holding comes to € 207.2 million Page 2 of 3

methods were implemented. The integration of acquisitions in Germany and
the US is almost completed. New IT systems were implemented and a start
was made on developing Shared Service Centers. The number of branches
was expanded strongly, growing from 1,755 to 2,042 at year-end. In
addition, there are now 426 operations onsite at major customers; 220 are
Capac Inhouse Services. '

In response to slower market growth, a number of far-reaching measures
were taken in the second half. “Our task is to increase profitability and
effectiveness in the market and to achieve further growth,” said Randstad
CEO Hans Zwarts. “Performance and cost control will determine our agenda
in 2001". The measures taken in 2000 will have an estimated positive effect
on results of EUR 65 million, especially in the second half. For
implementation of these measures, a provision of EUR 30.6 million (EUR
20.4 million after tax) has been included under the extraordinary result.
Implementation is on schedule. The measures are in addition to cost
reductions generated by the establishment of Shared Service Centers in
both Europe and North America, which will start to show results in 2002.

In 2000, significant investments were made in new service concepts and
products. “In the past,” commented Hans Zwarts, “we were an organization
with a single offering for all customers which we combined with our
employees’ great sense of service. That sense of service is still strong, but

———we-have-changed-what-we-can-offer-to-our-customers”.-In_the_spring.of 2000,
YACHT was launched. This proprietary concept offers temporary and
contract staffing opportunities to professionals. Hedson was introduced to
the Dutch marketin May. Thisis the first virtual staffing agency in the world.
With Dutch publisher VNU, newmonday.com was set up. This is a pan-
European career portal on the Internet. “Our goal is to establish multi-
distribution channels,” Zwarts confirmed. “In other words, bricks and clicks”.
In addition, programs have. been_created so that Randstad operating
companies can position as attractive employers for staffing personnel in
markets where supply is increasingly scarce, such as the Netherlands and
the US.

As part of our commitment to focus on core activities, our cleaning
subsidiary Lavold was divested in December generating a book profit of
EUR 74.8 million.

Outlook

In spite of uncertain economic conditions, especially in the US, we expect
growth in revenues of between 5 and 10% in 2001. Revenue growth in
Europe will vary strongly, according to region. In countries such as Spain,
Italy and Germany, market growth will be higher than in other European
markets. We expect a slight fall in the Dutch market.

The outlook for Capac Inhouse Services is favorable. There is great demand
for Capac’s specific approach. Internationalization launched in 2000 will be
pursued vigorously.
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We further expect ongoing growth in the professionals segment (YACHT).
Demand for highly-qualified personnel on a flexible basis is growing. At the
same time, professionals are increasingly looking for work on a project basis
with various employers.

Developments at newmonday.com are in line with forecasts made earlier.
Newmonday.com will yet not contribute to results in 2001.

The cost of funding will be higher, with the tax burden maintained at around
the 2000 level.

Income from ordinary operations after tax over the full year 2001 will
increase more rapidly than revenues, barring unforeseen circumstances and
fluctuations in currency exchange rates. Earnings per ordinary share from
operations will increase in line with increased profitability. For the first half,
we are forecasting a result considerably below that of the same period in
2000, due in part to the divestment of Lavold. Investments in IT and new
branches will run over into the first half, with revenues not yet fully in line
with these investments. First-half results in 2000 were also better than in the
second half. The effect of measures taken will become visible in the second

half of 2001.

In the longer-term, the Executive Committee is optimistic about growth
--- - ——opportunities for-the Group. Research-shows_that.the markets for temporary
and contract staffing will continue to grow structurally. Randstad operating
companies are well positioned in our target segments. Our offering of
- tailored service concepts will'enable us to make every use of opportunities in

the market.

Randstad Holding's annual report will be published on 21 March 2001. The
- —Annual- -Meeting - .of.. Shareholders_.will...take__place__on__at _Randstad’s
headquartersiin Diemen, on Wednesday, 25 April at 3 pm.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses

~ T~and institutions:“The company-is—active-in—Europe-and-North-America. The

essence of all services is to provide personnel and skills to organizations,

allowing them to operate more flexibly. The Randstad Group is the third

largest staffing firm in the world and is the market leader in the Netheriands,

- Belgium, Germany and the southeastern United States. Shares in Randstad

Holding nv are listed on the Amsterdam Exchanges. Stock options of

Randstad Holding nv and other derivatives are also traded on the

Amsterdam Exchanges. For more information: www.randstadholding.com
and corporate_communications@randstadholding.com

Copyright © 2001 Randstad Holding NV
Close Window
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Randstad Holding nv finalizes sale of Lavold activities in the
Netherlands and Germany '

On December 19, 2000 Randstad Holding nv announced the intended
sale of Lavold to ISS A/S. Lavold has an estimated turnover for 2000 of
approximately DKK 1,2 billion of which around 76% is generated in the

Netherlands, 14% in Belgium and the remaining 10% in Germany.

Randstad Holding nv has now finalized the sale of the Lavold activities in the
Netherlands and Germany while the sale of the activities in Belgium still is
conditional upon approval by the relevant regulatory authorities in Belgium.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in Randstad
Holdingnv are listed on the Amsterdam Exchanges. Stock options of
Randstad Holding nv and other derivatives are also traded on the
Amsterdam Exchanges. For more information: www.randstadholding.com
and corporate_communications@randstadholding.com

Copyright © 2001 Randstad Holding NV
Close Window
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Appointment of Mr B.). Noteboom to Executive Committee of
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Mr E. Vonk, CEO of Randstad North America decides to leave
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Hedson.com Temporary employment via the Internet
Randstad: 36% net profit growth in 1999

Randstad Holding reports approximately 34% agrowth in profit
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Randstad intends to sell Lavold to ISS

The Dutch staffing and human resources group Randstad Holding NV
intends to sell its Lavold subsidiary to Copenhagen-based cleaning
group ISS A/B for approximately € 90 million in cash, of which € 8
million will constitute a payment for net cash/cash equivalents within
Lavold. The final transaction value will depend on the balance sheet on
December 31, 2000. The resulting net capital gain of approximately € 75
million will be booked as extraordinary income in the 2000 financial
year and will effect earnings per share positively by approximately €
0.65.

Lavold is active in the Netherlands, Belgium and Germany. It will generate
sales revenues of approximately € 161 million in 2000. In spite of adverse
market conditions, Lavold has managed to generate strong organic growth in
both sales revenues and profitability. At present, the company employs
10,750.

ISS, an international market leader in professional cleaning services, offers
--—Lavold-the-best-guarantee-for-long-term-growth-and-continuity. The .company
is active in 35 countries, employs more than 275,000 staff worldwide, and
generated estimated revenues of € 3.7 billion in 2000. ISS shares are traded
“in both Copenhagenand London. T

Randstad Holding nv

-Randstad-Helding nv-is--an-international-supplier of services-to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in Randstad
Holdirignv —are listed—on the "Amsterdam —Exchanges.— Stock—options of
Randstad Holding nv and other derivatives are also traded on the
Amsterdam Exchanges. For more information: www.randstadholding.com
and investor_relations@randstadholding.com

Copyright © 2000 Randstad Holding NV.
Close Window
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Randstad launches package of measures

The Executive Committee of Randstad Holding NV has announced a
package of measures to structurally improve the Randstad Group
results. These measures on the results are expected to generate cost
savings of € 65 million in 2001. The effects of these measures will be
most visible in the second half of 2001. A provision for implementation
of € 30 million has been made this year. In addition, cleaning activities
will be divested . Randstad intends to sell Lavold to Danish cleaning
organization ISS A/S for approximately € 90 million in cash, of which
approximately € 8 million will constitute a payment for net cash/cash
equivalents within Lavold. The resulting net capital gain of
approximately € 75 million will be booked as extraordinary income in
consolidated profit and loss statement of 2000. The above measures
(including the sale of Lavold) will effect earnings per share positively
by approximately € 0.48 in the financial year 2000.

Measures - Reduction in overhead Natural turnover of personnel will

~——generate—a—decline in personnel-related costs. The consultant / non

consultant ratio will be improved significantly for the whole Randstad Group,

from 3:2 to 3:1, mainly by internal redeployment and thus reinforcing market

- focus. The-major part of-this move should-be completed by.the .end of the
second quarter in 2001.

- Adjustment of distribution policy: multi-channel in order to improve client-

-~ related -service—(24=hour—-availability-and- tailor-made services);-aside from
traditional branches, also call centers, onsite locations and internet services
will be installed. These will partly change the role of the traditional branches.
The number of branches in the Netherlands will be reduced. More than 150
new branches were opened in Germany and the US in 2000. No further
expansion of these branch networks will take place until these investments
begin to contribute to Group resiilts.

- ICT ICT policy for 2001 is focused on utilizing the investments made in
2000 in current ICT infrastructure and applications. All ongoing ICT projects
have been reviewed based on their direct contribution to corporate goals.
Hedson's matching engine will be adapted for other working companies
within the Randstad Group. Web-enabling the branch network remains top
priority. Investment in Shared Service Centers in Europe and the United
States will be continued in order to further realize additional savings.
Moreover investments in a multi-channel strategy and e-procurement will
contribute to improved client service. The impact of ICT investments on the
2001 results will not increase compared to 2000.

- YACHT ICT understaffing Understaffing at YACHT ICT has been reduced
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significantly. A group of 115 staffing employees are offered a perspective
through intensive mediation to a fixed assignment outside of the Randstad

Group.

- Working capital In 2001, all operating companies will have migrated to a
new accounts receivable system. Term of payment is expected to improve
by five days in 2001.

- Procurement The current procurement program will be rationalized, leading
to further structural savings and reduction in the number of suppliers and
contractors. The Executive Committee will be directly responsible for this
program.

- Provisions A provision of € 30 milion has been made for the
implementation of the above measures. This provision will be used to fund a
mobility center (a center enabling redeployment), closure of branches,
transfer and retraining of personnel, and other requirements.

Investment in growth Randstad will continue to invest in growth markets
such as ltaly and Spain and to invest in the United Kingdom in 2001. The top
professionals segment (YACHT) is an international growth market.
Investments in this division will be continued. Capac's onsite service concept
is successful. It will be exported internationally and implemented rapidly. As
———a-result,—the—percentage of revenues of the Randstad Group generated
outside the Netherlands will rise to more than 60% of total revenues in 2001.

today, Randstad has announced its intention to divest Lavold to ISS A/S.
The value of this intended transaction will be approximately € 90 million in
cash. The final transaction value will depend on balance sheet on December

--31—of--December—2000. -Randstad—will-book—the —net_capital_gain of
approximately € 75 million as extraordinary income in the financial year
2000.

Impact on earnings per share in 2000 The net impact of the provision on the
earnings per share is negative € 0.17. The net capital gain of Lavold is
expected to have a net positive effect of € 0.65 per share. When balanced
this translates into a positive impact of approximately € 0.48 per share in
2000.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in Randstad
Holdingnv are listed on the Amsterdam Exchanges. Stock options of
Randstad Holding nv and other derivatives are also traded on the
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Amsterdam Exchanges. For more information: www. randstadholdlng com
and investor_relations@randstadholding.com

Copyright © 2000 Randstad Holding NV
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Appointment of Mr B.J. Noteboom to Executive Committee of
Randstad Holding nv

The management of Randstad Holding nv is pleased to announce the
appointment of Mr B.J.Noteboom (42 years) to the Executive
Committee (EC) with effect from 1 January 2001. Mr Noteboom will be
responsible within the EC for the Yacht division, which handles the
Top Professionals group and for Newmonday.com (a joint venture with
VNU). In addition, he will also remain responsible for further
development of Hedson and will have three strategic ICT projects in his
portfolio. These will be the Group Data Model and Standards, the E-
procurement and the Corporate Matching Engine projects.

Prior to joining Randstad Holding nv in 1993, Mr Noteboom held various
international positions at Dow Chemical Europe. For the past three years he
has been managing director of Capac and Hedson and was previously
regional director of Randstad Nederland. He successfully integrated various
group business units during his first two years with the Randstad group.

~ “Randstad Holding nv Tt T

.. ____Randstad_Holding_nv_is_an_international_supplier_of services to businesses
and ‘institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,

" "Belgium; Germany and the southeastern United States:-Shares-in Randstad
Holdingnv are listed on the Amsterdam Exchanges. Stock options of
Randstad Holding nv and other derivatives are also traded on the
Amsterdam Exchanges.

Copyright © 2000 Randstad Holding NV
Close Window
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Mr E. Vonk, CEO of Randstad North America decides to leave
Randstad

Mr E. Vonk has announced his decision to resign from his position as
CEO of Randstad North America and member of the Executive
Committee of Randstad Holding nv, effective March 1,2001. Mr Vonk
had been offered appointment to a new position in Europe, but
declined the offer based upon his personal desire to continue his
career in the United States.

Mr Vonk has worked for Randstad since 1992. Under his leadership
Randstad began as a new entry in North America and grew into a leading
player in the North American market, with sales of around USD 1.5 billion
and over 500 offices in the US and Canada.

We are very appreciative of Mr Vonk's contribution to Randstad's growth and
wish him all the best for the future. The responsibilities of CEO Randstad
North America will be assumed temporarily by H. Zwarts.

Randstad Holding ny—-——— ——

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in Randstad
Holdingnv are listed on the Amsterdam Exchanges. Stock options of
Randstad Holding nv and other derivatives are also traded on the
Amsterdam Exchanges.

Copyright © 2000 Randstad Holding NV
Close Window
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Mr E.A. de Groot, Executive Vice President Finance &
Administration and IT, decides to leave Randstad.

Mr. E.A. de Groot (45 years), member of the Executive Committee of
Randstad Holding n.v. has decided to leave the company. He resigns
on his own accord to pursue personal interests and new challenges in
order to engage himself in new activities.

The Executive Committee would like to affirm, that under the leadership of
Bert de Groot the new group's finance structure, the E-business and IT
strategy were developed and implemented. Moreover he was the driving
force behind the development and implementation of the e-recruitment site
Newmonday.com, a joint venture with VNU.

We respect his decision and thank Bert de Groot for his important
contribution and we wish him every success in the future.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses

and institutions. The company is active in Europe and North America. The

_ ___essence_of all_services is to_provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in Randstad
Holding nv are listed on the Amsterdam Exchanges. Stock options of
“~—Randstad—Holding —nv--and —other derivatives are also traded on the

Amsterdam Exchanges.

Copyright © 2000 Randstad Holding NV
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Randstad adjusts income forecast for 2000

The Executive Committee of Randstad Holding nv, Diemen, announces
that, on the basis of the figures presently available, it expects net
income for 2000 to turn out at between € 160 million and € 170 million
(compared with € 207 million in 1999). These figures do not include the
start-up costs of in Newmonday.com of € 12 million. The income
statement through the third quarter is enclosed.

Earnings per ordinary share are expected to turn out at between € 1.31 and
€ 1.40, compared with € 1.72 in 1999 (excluding the effect of
Newmonday.com of € 0.10 per share). Revenue growth in areas which are
important to Randstad was lower than expected in the third quarter.

Randstad reported at the time of presentation of the half year figures that the
2000 results would be adversely affected by investments in new branches in
significant growth markets, additional investments in ICT and new product
and service roll-outs.

Germany Revenue growth in Germany since the summer has remained
below expectations. Despite additional marketing efforts in the market, it was
not possible to prevent revenue growth falling well short of our expectations
(20% through Q2 and 7% in Q3). Our German organization was greatly
expanded in the early months of this year, in anticipation of strong growth in
the temporary and contract staffing market. It was not possible to bring costs
into line with the trend in revenues in time.

United States Revenues in the United States, where the integration exercise
has almost been completed, recorded a smaller increase than expected,
despite the hiring of new staff and the opening of new branches (organic
revenue growth in USD 7% through Q2 and -1% in Q3). The operating
result in USD of the North America division will be strongly below the 1999
level.

The Netherlands and Belgium As expected, the trend in revenues was flat to
slightly negative in the Netherlands (1% through Q2 and —-3% in Q3), with a
slower rate of growth in Belgium (10% through Q2 and 5% in Q3). Work has
started on adjusting the cost structure in the Netherlands, which is still
exerting a marginally adverse effect on the results.

Yacht ICT Demand in the ICT sector has not picked up yet. The capacity
utilization rate at Yacht ICT has improved and will be back on target by the
end of the year.

Measures The Executive Committee has prepared a package of measures
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to improve Randstad's results, in the following areas: - Stronger emphasis
on growth markets - Sharp reduction in overhead - Faster progress towards
correcting level of underutilization at Yacht ICT - Focus on business-critical
ICT investments - Reduction of investments in working capital

Against the background of these measures, our corporate policy will
continue to focus on: - Marketing new service concepts. - Developing and
marketing new Internet applications such as Hedson and Newmonday.com -
Web-enabling our branches - Investing in growth markets, especially Spain,
ltaly, Germany and the United Kingdom.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in Randstad
Holding nv are listed on the Amsterdam Exchanges. Stock options of
Randstad Holding nv and other derivatives are also traded on the
Amsterdam Exchanges.
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Randstad (BouwFlex) new owner of Uitzendbureau
Constructief

Randstad Holding nv announces that Randstad Nederland has reached
agreement with SFB Group and Creyf's Group on the acquisition of
Uitzendbureau Constructief as of 1 August 2000.

Constructief, which specialises in temporary staffing for the construction
industry, will be integrated into BouwFlex, a Randstad Nederland business
unit which specifically addresses the construction market. After the
acquisition, BouwFlex will be the market leader in fiexible labour solutions for
the Dutch construction sector.

Uitzendbureau Constructief was established in 1996 as a joint venture
between SFB Holding (51%) and Content (49%), the temporary staffing
organisation which is now part of Creyf's Group. With seven branches and
over 380 employees (staff and construction personnel), Constructief
reported turnover of EUR 9.0 million in 1999.

—SFB~Group;~Roos Kuip™+31720 5832457 7/ +31 ' 6-22971014—Creyfs
Group,M.Van Hemele/B.Gonnissen +32 3 220 7851

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
~essence of-all services is to provide-personnel-and skills to-organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netheriands,
Belgium, Germany and the southeastern United States. Shares in Randstad
Holdingnv are listed on the Amsterdam Exchanges. Stock options of
~Randstad Holding nv _and other derivatives are also traded on the
Amsterdam Exchanges. T 7
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Randstad acquires strong position in Spanish staffing market =]
=
Randstad Holding nv, Prosegur Compaiiia de Seguridad S.A., an —
international provider of security services and Prime Select B.V. have -
signed an agreement in which Randstad acquires all shares of Umano =
ETT S.A. from its current shareholders Prosegur (76%) and Prime “fﬂ

Select (24%) for EUR 108.2 million in cash. Randstad will also take over P
an estimated amount of EUR 31.3 million in interest bearing debt.

Randstad will become the second largest staffing firm in Spain with a
national branch network of almost 150 offices and pro forma revenues of
EUR 223.3 million in 1999, representing a market share of approximately
16%. The new combination served a weekly average of around 13,500
staffing employees in 1999.

Umano and Randstad Spain are comparable in terms of operating
procedures, quality of personnel, service and brand-image. The existing
management of Umano and Randstad Spain will be in charge and form the

- -new—-managementteam-of--Randstad-Spain--Together-they--will effectively
integrate the two organizations to achieve the full potential of market growth
and (cost-)synergy opportunities. The managementteam will report directly
to the board of the division Randstad Europe.

The Spanish staffing market grew with 20% per year to approximately EUR
1.4 Billion in 1999. The penetration of agency supplied work in Spain is still
relatively low. Therefore the market is expected to grow at 15% to 20% per
annum, well into the next decade.

By this acquistion Randstad will have an excellent position to capture the
market opportunities, to realise a strong marketing position and to
outperform the market in terms of revenues and profits. Cost savings can be

“achieved “through' the ‘implementation of ‘a“shared —service center and
leveraging investments in information technology, training and advertising
over a larger organization. The transaction will be financed out of cash and
existing credit facilities.

ABN AMRO Corporate Finance and Eurohold have acted as financial
advisors to Randstad in this transaction.

About Umano Umano's activities are split in two main business units, staffing
and services. The services unit started in 1998 and focuses on the
outsourcing of processes such as telemarketing, call centers and promotion
services. Umano was founded in 1995 by its current majority shareholder
Prosegur. After the merger with BCS (Prime Select) at the end of 1998,
revenues reached EUR 143.5 million in 1999. The company recorded a

. L) .1 4 1 1 r - EY . N~ A ' I ol - = T 1 WY N P e L W U V-V.T.9




Randstad acquires strong position in Spanish staffing market Page 2 of 2

gross margin of EUR 23.4 million, or 16.3% of revenues, while the operating
margin exceeds the Spanish sector average. Umano projects to grow
significantly in revenues in the current year and profits are expected to rise
even faster.

About Randstad Spain Randstad Holding started its activities in Spain in
1993. In 1999 Randstad Spain recorded revenues of EUR 62.3 million (EUR
79.8 million including the full year figures of Tempo Grup, which was
acquired in the fall of 1999). The company recorded a gross profit of EURO
11.5 million (18.9 % of revenues) and has positive operating margins.

During the presentation of the half year figures we will be further elaborating
on this acquistion.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in
RandstadHoidingnv are listed on the AEX-Effectenbeurs and form part of the
Amsterdam Midkap-index. Stock options of Randstad Holding nv are listed
on the AEX-Optiebeurs.

Copyright © 2000 Randstad Holding NV
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Randstad acquires American Temps & Co.

Randstad Holding nv, Diemen, announces that its North American
operation has acquired Temps & Co., a Washington, D.C.-based
staffing organization for a cash consideration of USD 15.2 million (EUR
16.0 million). Temps & Co. provides services in the greater area of
Washington, D.C. The addition of 13 offices in the District of Colombia,
Maryland and Northern Virginia brings Randstad’'s North American
presence to almost 500 branches.

Revenues of Temps & Co. reached USD 27.7 million (EUR 26.9 million) in
the fiscal year ending March 31, 2000. The company recorded a gross profit
of USD 10.0 million (EUR 9.7 million), or 36.1% of revenues. Operating profit
is at a highly satisfactory level. Temps & Co. is projected to grow 15% in
revenues this year, while profits are expected to rise even faster.

Temps & Co. is active in staffing services, focusing primarily on
administrative, accounting and legal personnel. The company employs 60

““corporate-staff who served a weekly-average of 1,100 staffing employees in
1999.

The addition of Temps & Co. strengthens Randstad's market position in the
region of Washington D.C. Randstad now operates out of 51 offices and is
the largest supplier of clerical personnel in the Washington D.C. area.
Temps & Co. will be integrated into the Randstad organization.

The acquisition will be accounted for as an asset and liability transaction and
is financed from cash flow and existing credit facilities.

Randstad North America recorded revenues in 1999 from its 454 branches
of USD 1,434 million (EUR 1,347 million). The company is active in the
“United States and Canada and is market leader in the southeastern United
States.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in Randstad
Holdingnv are listed on the Amsterdam Exchanges. Stock options of
Randstad Holding nv and other derivatives are also traded on the
Amsterdam Exchanges.
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Randstad and VNU announce joint European recruitment

Randstad Holding nv, the world's third largest temporary employment:
agency, and VNU nv, a leading international publishing and information
group, announced today that they have signed a letter of intent to
establish a joint European recruitment portal. Both partners will have a
50% stake in the joint venture, newmonday.com, which will operate a
full-service career centre targeting the graduate market in Europe.

VNU's strong presence on the Internet recruitment market via the European
'lobworld’ site and 'intermediair.nl' in the Netherlands will provide a solid
basis for the two companies to pool their expertise and resources and
establish a leading European recruitment portal. In addition, Randstad will
contribute EUR68million in cash to the joint venture, which will be assessing
the opportunities for an initial public offering.

During the summer the project will be further tested by a select group of
clients. At its launch in September 2000, newmonday.com will be one of the
largest European job banks, with some 25,000 vacancies on the site.
Combining the two companies’ databases will give newmonday.com a
database of some 500,000 CVs from the Netherlands, Belgium, the UK,
France and Germany.

The site will develop a unique career centre concept by making optimum use
of the speed and interactivity of the Internet. It will provide employers and
recruitment agencies with Enterprise Recruitment Solutions (ERS) and job
applicants with a means of career development. The key section of the site
will enable online matching of supply and demand via the CV database.
Here, job applicants will be able to test themselves and create profiles, while
businesses looking to recruit new employees will be able to match the
profiles to vacancies. Applicants using newmonday.com will be able to use
strictly confidential and secure ‘career lockboxes' to ensure complete control
over their personal details. Employers and recruitment agencies can use
ERS desktop tools to steer the process.

In addition to merging their databases, while ensuring strict compliance with
privacy legislation, Randstad and VNU will also pool their marketing skills,
their specific expertise in the employment market and the relevant 'content’.
In view of the success of 'jobworld' and 'intermediair.nl', the two companies
expect rapidly to establish a leading position in the European market.
Newmonday.com will have a link to the IT portal VNUNet and other vertical
sites.

The Dutch Monopoly Commission (SER Fusiecommissie), the relevant trade
unions and the employee councils concerned are being informed of the joint
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venture, which will be registered with the appropriate authorities.

Randstad will finance the investment of EUR68million from cash flow and
existing credit facilities. Newmonday.com will be included for 50% in the
consolidated figures of Randstad Holding. The joint venture is expected to
reach breakeven point after two years. The net profit of Randstad Holding in
the current financial year will be approximately EUR 12 million lower due to
the inclusion of the results of the joint venture and the additional costs to be
borne.

VNU Press Contacts: Maarten Schikker +31 23 546 36 00 VNU Investor
Relations: Rob de Meel +31 23 546 36 68

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in
RandstadHoldingnv are listed on the AEX-Effectenbeurs and form part of the
Amsterdam Midkap-index. Stock options of Randstad Holding nv are listed
on the AEX-Optiebeurs.

Copyright © 2000 Randstad Holding NV
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Randstad acquires French temporary employment
organisation

- Randstad Holding nv, Diemen, announces that its French operating
company has acquired the French temporary employment organisation
Mobile. Mobile is a rapidly growing company with eight branches, six
in Paris and two in Lyons. The purchase price has been paid in cash.
Depending on the result for 2000 a limited further payment may be
made.

Mobile had a turnover in 1999 of more than EUR 27.5 million, and recorded
a highly satisfactory profit. The company is active in temporary employment
in technical fields and had an average workforce in 1999 of 850. Mobile will
for the time being continue to operate as an independent business unit, with
J.P. Cordier as Managing Director. Mr.Cordier is also chairman of SETT, the
French temporary employment umbrella organisation.

The acquisition substantially strengthens Randstad's market position in the
~——two—most—important-regions—of-France—(lle- de-France -and--L.yon -region).
Randstad Intérim has been split up as from 1 January 2000 into specialised
business units in order to increase its ability to respond to clients' needs

which will be further enhanced by the takeover of Mobile.

The acquisition fits exceliently into Randstad's strategy of expanding in the
French temporary employment market in promising niches and increasing

~—margins-and-profits-in-the-process—The cooperation-is-expected-to lead to an
improvement in tariffs, gross margins and productivity. In addition it will be
possible to speed up the forecast growth in Mobile's turnover by the
deployment of Randstad staff and resources.

Randstad Intérim recorded a turnover in 1999 from its 85 branches of EUR
239.4 million. The company concentrates on the technical and administrative
temporary employment segments in the leading economic regions of France.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in
RandstadHoldingnv are listed on the AEX-Effectenbeurs and form part of the
Amsterdam Midkap-index. Stock options of Randstad Holding nv are listed
on the AEX-Optiebeurs.
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Randstad Deutschland reaches agreement with unions

Randstad Deutschland has signed a pay agreement with the German
Employees’ Union (DAG) and the German Public Sector and Transport
Workers' Union (OTV) relating to the company's temporary
employment staff, who number approximately 25,000. The new
agreement mainly covers conditions of employment and social
security, and runs for a period of three years from 1 April 2000. The two
sides to the agreement see in it an important step towards a collective
labour agreement for the temporary employment sector.

The cornerstones of the agreement include increases in the basic rate of pay
as well as arrangements for working fiexible hours and the choice of two
different remuneration systems. Administrative and technical staff, for
instance, are to get a 6 per cent pay rise, with a 7 per cent increase in
wages for skilled workers and an increase of 3 per cent in the basic rate of
pay for commercial/industrial workers. The agreement also provides for time
worked over and above the basic working hours for the standard rate of pay
to be accumulated and taken either as time off in lieu or as paid overtime, at

~——the employee's-discretion:-In-case-of-sickness;-holidays-or-loss of working
hours, employees will also continue to receive the agreed remuneration as
they would in any other employment covered by the social security system.
In addition to an annual bonus of 4.2 per cent of the annual basic pay, they
will also have 30 days' paid holiday entitiement.

Randstad President and CEO Jan Vermeulen sees the agreement as the

——logical-outcome-of Randstad's-strategic goal-of-being-an-attractive employer.
'The changes taking place in the labour market in the new millennium and
the challenges they represent are enormous. Flexible labour has a decisive
role to play in meeting those challenges. In concluding a formal pay
agreement, we are underscoring our claim to be an attractive employer in
this market.’

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in
RandstadHoldingnv are listed on the AEX-Effectenbeurs and form part of the
Amsterdam Midkap-index. Stock options of Randstad Holding nv are listed
on the AEX-Optiebeurs.
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Hedson.com Temporary employment via the Internet

Hedson was launched in the Netherlands on 13 April 2000. Hedson is
part of Randstad Holding's Large Scale division and is a unique
Internet application directly linking supply and demand in the
employment market.

Hedson creates a virtual marketplace on the Internet to allow labor supply
and demand to be matched without consultants and parties to conduct
transactions directly with each other. Hedson acts as the employer arranging
the temporary employment and in this way differs from other on-line
recruitment providers.

Thanks to the unique Hedson concept, clients can conduct a search and
then see the results of it immediately. They can then conduct transactions
without delay. The key words in the Hedson process are 'transparency' and
'instant response’. Hedson ensures that clients have a continuous and real-
time picture of the quality and quantity of staff in the employment market and

“"can place their requests on-line. The fact that the matching process operates
without human intermediaries means low costs and highly competitive
services. Hedson's database provides immediate access 24 hours a day, 7
days a week.

The concept is primarily suited for self-navigators, both on the supply and
demand sides, who have no need for the 'human touch' inherent in the

- —existing-temporary-employment-formula. During the initial phase Hedson's
operations will cover a limited number of positions, such as production and
administrative staff, and it will therefore be possible to offer standardized
services.

People looking for work via Hedson can register at the call centre and at a
~ later date they will be able to do this via the Intérnet, too. A test has been
developed in-house in order to ensure that an accurate profile of candidates
can be obtained within approximately 15 minutes, with both 'hard' and 'soft'
criteria being weighted. The system is self-correcting, thus allowing

increasingly accurate profiles of candidates to be built up.

Companies and institutions looking for staff — initially larger numbers of
people for a limited number of jobs — will be able to access the database via
the Internet and provide a number of parameters. They can specify, for
example, the Collective Labor Agreement applying, the number of people
wanted and also details of the specific positions and working hours. The
system will indicate how many people fitting the specified criteria are
available. If necessary, clients can then change one or more parameters, for
example working hours, and the system will once again show how many
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suitable candidates are available. This allows optimum matching of demand
and available supply. Hedson does not, therefore, just provide a direct link
between supply and demand, but also complete transparency. Those
seeking work can use the same method to boost their chances of finding
work by making their requirements known and, if necessary, offering
parameters.

Hedson will largely target those workers and employers who have so far
made little if any use of temporary employment organizations' services. The
market potential of this group is twice the size of that of the existing
temporary employment market. :

Hedson has been launched in the Netherlands. Thanks to the high degree of
standardization and the use of the Internet, the formula will shortly be able to
be launched in other countries. Activities in the UK are set to start in the
autumn.

Diemen (Amsterdam), the Netherlands, April 17, 2000 Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibily. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in
RandstadHoldingnv are listed on the AEX-Effectenbeurs and form part of the
Amsterdam Midkap-index. Stock options of Randstad Holding nv are listed
on the AEX-Optie

Copyright © 2000 Randstad Holding NV
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Randstad: 36% net profit growth in 1999

The reporting year, 1999, was another good year for Randstad Holding
nv in Diemen (Amsterdam), with record net profit and revenues for the
sixth consecutive year. Prospects for 2000 and beyond remain
favorable. A new marketing strategy and divisional structure will
enable the Randstad Group to tackle its markets even more intensively
than before. Investments in information and communication
technology will start to generate returns, especially through business-
to-business (Internet) applications and increased efficiency. Randstad
will also continue to internationalize its activities. A minimum of 200
branches will be opened in 2000 and the majority will be located
outside the Netherlands. Currently, 76% of revenues are generated in
Europe and 24% in North America.

In 1999, Randstad booked higher net income of 36.0% or NLG 456.2 million/

€ 207.0 million (1998: NLG 335.4 million/€ 152.2 million). Revenues

mcreased by 31.8% to NLG 12, 264 5 mllllon/€ 5 565 4 m||l|on (1998 NLG
779,308.0 million/€ 4,223.8 million). .

After deducting the preference._dividend of NLG 18.9 million/€ 8.6 million

(1998: NLG 2.3 million/€ 1.0 million), net profit for ordinary shareholders

increased from NLG 331,1 million/€ 151.2 million to NLG 437.3 million/€

198.4 million. Earnings per ordinary share went up from NLG 3.06/€ 1.39 to

NLG 3.78/€ 1.72 (+ 23.5%). The proposed dividend on ordinary shares is
T NLG 1.52/€ 0.69for 1999 compared to'NLG 1.19/€ 0:54-in 1998. — —--

Figures for 1999 were influenced favorably by the 1998 acquisition of
staffing organizations Life & Work in Switzerland and Strategix Solutions in
the United States, and time power in Germany and Tempo Grup in Spain in
..1999, as well as a_structurally lower tax rate (of 29.5%). These acquisitions
impacted posmvely on 1999 revenues (+24.5%). The Group's organic
revenue growth rate was 7.3%, of which 0.8%-point can be attributed to

currency fluctuations, especially the increased value of the American dollar.

In countries where Randstad operates, market growth declined during the
first half of 1999. During the second half of the year, growth picked up in
Belgium, Germany and France. The Netherlands and the United States saw
substantial growth in employment opportunities. This in combination with
rises in mobilty of employment and personnel shortages creates
considerable opportunities for Randstad. We are in an excellent position to
take advantage of the new market situation. Factors here include our
positioning as an attractive employer, our ability to reintegrate new target
groups into the employment process (especially in the Netherlands), and our
effective response to corporate client demand for outsourced solutions for
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the employer's role. In 1999, Randstad initiated a transformation aimed at
facilitating proactive responses to future market developments. This
contributed to the Randstad Group's success in increasing its market share
in almost all markets. Longer-term annual growth expectations for the
market as a whole average around 10%. In future, Randstad will continue to
outperform the market.

Significant investments were made in the reporting year aimed at
accelerated growth in the immediate future. Far-reaching decisions were
taken on structure. A divisional approach combined with an adjusted
marketing strategy has been put in place. This shift will facilitate more
proactive marketing. Considerable resources were also invested in
innovation and enhancement of ICT infrastructure. This not only means
improvements to service levels and increased in-branch productivity, but
also that new e-commerce (Internet) and business-to-business applications
can be introduced in the short term. Plans have already been formulated and
will be implemented in the short term. An integration process was started in
the United States, Germany, Belgium, Spain and Switzerland. The opening
of our first branches in Italy brings the total countries where Randstad is
active to 12. The number of branches increased from 1,616 at year-end
1998 to 1,755 at the end of 1999. The number of corporate employees rose
by 7.4% to 13,000 (year-end 1998: 12,100). An average 254,000 employees
were working for Randstad on a daily basis, an 18.7% increase compared to
S 1':1998;(2:14,000)‘—;‘—, T T T T TR S S e e S — TSRS IS TR -

Gross margin grew from 22.5% to 23.5% as a result of acquisitions, higher
added valué, changes in the revenue mix, and fluctuations in fiscal and
social security charges. Operating profit increased by 30.8% to NLG 670.7
million/€ 304.3 million (1998: NLG 512.6 million/€ 232.6 million). In spite of
considerable spending on the development of new service concepts and ICT
in 1999, operating profit stabilized at 5.5% of revenues.

Outlook and prospects This year, 2000, will focus on implementing the new
structure, introducing new and reinforcing existing labels, developing new
markets, products and services, and making continued investments in ICT.
At least 200 new branches will also be opened. Plans further involve
opening branches in Ireland, Portugal and Sweden. Cost control and
increasing productivity will be high priority. The investment policy, essential
for long-term growth, will be pursued vigorously. By responding creatively
and proactively to both ongoing developments and the demands made by
various employment markets in Europe and North America, we expect
Randstad will bring in healthy growth in 2000. This refers to both revenues
and operating profit, in line with our long-term objective of achieving
revenues of NLG 35 billion in 2005. In addition to organic growth, we will
target acquisitions that meet a number of criteria: they must accelerate our
development, create value, and mesh with Group strategy.

The Annual Report of Randstad Holding nv will be published on 16 March

2000. The Annual General Meeting of Shareholders will take place on
Thursday, 11 May 2000 at corporate headquarters in Diemen (Amsterdam).
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Diemen (Amsterdam), the Netherlands, 23 February 2000 Randstad Holding'
nv Executive Committee ‘

Appendix: consolidated balance sheet and profit and loss account
Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibily. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in
RandstadHoldingnv are listed on the AEX-Effectenbeurs and form part of the
Amsterdam Midkap-index. Stock options of Randstad Holding nv are listed
on the AEX-Optiebeurs.
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Based on preliminary figures, Randstad Holding's Group Executive
Board reports 1999 turnover of approximately NLG 12.2 billion/euro 5.5
billion [1998: NLG 9.3 billion/euro 4.2 billion]. Net profit rose by around

34%.[1998: NLG 335.4 million/euro 152.2 million]. This is the sixth
consecutive year in which Randstad has brought in record profits.

The most important contribution to growth in turnover came from the Group's
acquisitions in the United States, Germany and Spain. Despite lower levels
of market growth in Randstad's most important operating areas, the Group
was still able to generate organic growth.

Higher profits were also due to a major extent to the new acquisitions; in
addition, the Netherlands made a strong contribution to the bottom line. The
Group's market share increased in almost all markets.

Randstad's cleaning and security activities generated robust growth in both
revenues and income in spite of operating in otherwise slow markets.

In his New Year's speech, Randstad Holding's CEO Hans Zwarts said that in
1999 the organization had taken important steps to continue the strong
development launched in previous years. Both the integration of Strategix
and the merger of the two Belgian organizations interlabor and Randstad
Interim were successful. In Germany, the integration of Randstad Zeit-Arbeit
and Time-Power is also proceeding according to plan.

Significant attention and resources were devoted to the new marketing
strategy, the associated divisional structure and internet applications. The
three new service concepts - Yacht, Randstad and large-scale staffing
services - represent a clear reinforcement of market positioning.

Finally, significant progress was made in implementing new automated
systems for the branch network. Randstad also ensured all systems within
the organization were millennium compliant; no problems occurred during
transition.

Employment markets in some countries were clearly tight, especially the
Netherlands and the United States. Randstad was successful in recruiting
both high-quality corporate and staffing employees. In the United States
especially, this was achieved by positioning the organization as an employer
with more to offer than a good salary alone.

Various approaches have been adopted in the Netherlands, including:
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tapping into still extensive labor reserves; adjusting formulas where
necessary; and retaining employees for the organization for longer periods .

The Netherlands Flexibility and Security Act, which came into force at the
beginning of 1999, offers good opportunities in this respect.

Growth in the market was slightly higher in the second half of 1999 than in
the first two quarters and appears to have accelerated in recent months.

The definitive figures for 1999, the proposed dividend, and Randstad's
outlook will be announced before the Amsterdam Bourse opens for trading
on 23 February 2000. The annual general meeting of shareholders will be
held in Diemen (Amsterdam) on 11 May 2000.

Randstad Holding nv

Randstad Holding nv is an international supplier of services to businesses
and institutions. The company is active in Europe and North America. The
essence of all services is to provide personnel and skills to organizations,
allowing them to operate more flexibly. The Randstad Group is the third
largest staffing firm in the world and is the market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Shares in
RandstadHoldingnv are listed on the AEX-Effectenbeurs and form part of the
Amsterdam Midkap-index. Stock options of Randstad Holding nv are listed
on the AEX-Optiebeurs.
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