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Randstad signs for new EUR 650 million syndicated credit facility

Randstad Holding announces it has signed a € 650 million syndicated credit facility to replace the
existing € 330 million facility that would have matured in July 2008. Randstad has used current !
favorable credit market circumstances to ref nance early. This resulted in a new facility that has more
favorable conditions than the old one. The transaction is built on a strong balance sheet and achtewdf -
substantial oversubscription. .

Firstly the facility will be used for both org?nic expansion and acquisitions. Randstad’s acquisition
strategy remains unchanged and is designed to stimulate growth in selected geographic markets and

specific specialty sectors.

Secondly the facility will be used to optimige the internal finance structure. Even though Randstad has

a net cash position, drawing under the facﬁility will have a positive effect on the net result, as the tax
benefits outweigh the finance costs, The ultimate benefit depends on the future interest development.
Finally, the new facility enables Randstad\to have certain bank guarantees be issued under

committed facilities, which reduces the availability risk,

The syndicated facility will have a maturity of 5 years with a possibility to extend the maturity twice
with a year to a total of 7 years. The interqational pool of banks involved in this deal consists of; ABN
Amro, Bank of America, Bank of Tokyo- Mltsublshl UFJ, BBVA, BNP Paribas, Citigroup,
Commerzbank, Fortis, HSBC, ING, Lloyds TSB, Rabobank, Société Générale, Svenska
Handelsbanken and Wachovia.

Randstad Holding nv specializes in solutions in the field of flexible work and human resources
services with group companies in Europe,\ North America and Asia. The Randstad Group is one of the
largest temporary employment organizatio‘ns in the world and market leader in the Netherlands,
Belgium, Germany, Poland 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_l Inhouse Services, EmmayHR, Team4U, Martin Ward
Anderson, Tempo-Team and Otter-Westelaken. Randstad Holding nv (Reuters: RAND.AS,
Bloomberg: RAND NA) is listed on the Euronext Amsterdam exchange, where options for stocks in
Randstad Holding are also traded. For mare information about Randstad Holding see
http:/iwww.randstad.com.
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Randstad Holding shareholder:s‘ meeting: appointments supervisory board
and dividend 2005

Mrs. G. Monnas has been appointed to th
meeting of shareholders, held on May 10,

e supervisory board of Randstad Holding at the general
2006. The supervisory board position is for 4 years.

Mrs. G. Monnas is former president of the internationat division and member of the executive
committee of Joh. Benckiser GMBH. A Greek national living in France, Mrs. Monnas is active as an
independent consultant. She is a memberi of the supervisory board of TNT nv. She is also member of
the International Academy of Management.

In the general meeting of shareholders mr/. L.M. van Wijk has been reappointed to the supervisory
board for another four years. He is president and CEQ of KLM, vice-chairman of the board of

directors of Air France-KLM, and is member of the supervisory boards of Northwest Airlines, Martinair
Holland NV and AEGON N.V. Mr. Van Wijk has been member of the supervisory board of Randstad

Holding since 2002.

Furthermore, the general meeting of shar

eholders has approved the 2005 annual accounts and has

set the dividend for the 2005 financial yea‘r at € 0.84 per ordinary share. The dividend will be payable

May 31, 2008.

Close Window
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Randstad acquires 47% stake in Talent Shanghai

Randstad Holding nv announces it has agrged with shareholders of the Chinese HR services
company Talent Shanghai to purchase 47°/? of the company's shares, with the intention to acquire
additional ownership in accordance with Ci}inese laws and policies in the near future. Talent
Shanghaij was supervised by the government and converted into an influential joint-venture player in
the Chinese HR industry. Talent Shanghai delivers a complete range of human resource
management services, including temporary‘ staffing, payrolling, recruitment and executive search.
Additional services offered include consulting, training and assessment. The transaction provides
Randstad enhanced access to the Chinesé market and fits with our overall growth strategy to

establish a presence in Asia. |

"We are excited to cooperate with Talent Shanghai, one of the few licensed companies to offer
staffing and HR services in China, and the r(hird player in the Shanghai region", says Ben Noteboom,
CEOQ of Randstad Holding. "Obviously Chirixa is a market with major opportunities within its own
dynamic business environment, which is structured differently from that in Europe or the USA. The

expertise and network of Talent Shanghai will provide us access to this exciting market."

Talent Shanghai was founded by the Pers?nnel Bureau of Shanghai (subsidiary of the Ministry of
Personnel). Talent Shanghai operates from five offices (all in Shanghai region) and has a staff of 170
employees. Revenue 2005 amounted to € {50 million. For more information on Talent Shanghai,
please visit www.talentshanghai.com/english/join/work.htm

The staffing and recruitment services market in China is rapidly developing, although still relatively

small and highly regulated. The transactior‘x with Talent Shanghai, will give us a thorough
understanding of the local market, which is of crucial importance for a successful entry in China.

The deal will not lead to any material effect on Randstad's earning per share in 20086.

Close Window
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Randstad Q1 results 2006: 29% revenue growth, net income up by 74%
April 26, 2006

Highlights first quarter 2006

« Q1 diluted earnings per ordinary s\hare* up by 83% to € 0.44 (before acquisition related
restructuring charges; Q1 2005: €0.24)

¢ Organic revenue growth** amount‘ed to 23% in the first quarter (20.3% corrected for 1.8 extra
working days) 1

« Performance in Germany continued to be very strong; year-over-year organic revenue up by

41% ‘

Total year-over-year organic revenue growth in the Netherlands 26%

Major improvement in North Amerjca; EBITA margin increased from 0.7% to 2.4%

Investment in growth in Q1: 8% ogtlets and 14% FTEs were added compared to Q1 2005

EBITA margin*** improved to 3.56% from 2.6% in Q1 2005

Productivity increased, operating éxpenses down to 17.4% of revenues (Q1 2005: 18.1%)

Outlook second quarter 2006

e Diluted EPS* expected to amount to at least € 0.59, an increase of 26% compared to Q2 2005
(€ 0.47) (including the effect of 1.6 working days less compared to Q2 2005)

"It has been a very productive first quarter, in many markets and particularly in Germany."” says Ben Noteboom,
CEO Randstad Holding. "We have invested to build our current growth capability, and on top of our excellent
organic growth we have also seen a good contribution from the new colleagues in our recently acquired units. We
have also managed to further boost the share of specialty business to more than 31% of revenue, and once more
our market share has increased substantially. IP North America, our profitability has also improved markedly
compared with a year ago. All this is only made possible by the dedication of our people and our flexworkers, and
1 am impressed with the way in which they havjre outperformed the market. We intend to maintain our focus on

investing for sustainable growth, combined with productivity improvements, also in the next quarters.”

tn € miflion, basad on IFRS Q1] Q32008 chage | wrganiorond
2006
Revenue 181371 14084 2593 238
Gross margin 20.8% | 20.5%
| Operating expenses 316.1] 250 265 13%
Operating expansasas 8 of total revenue ‘ 1740 | B.3%
Operating profit 510 384 7% 7455
| EBTTA margin 350 | 26%
Mot income 48.1 32 455
ing
Diluted ear vngs pet ouitrv «sharebe!:@ 0.44 024 &%
8 : RV PESLIUCTUNY ey

* GefiEvo Ohgwd EVE Setorw amotionlian of olver DengWe szrely, drevmerd gordnl end srgulsion sEled retntaing Camnge
s Dopanie groadh i el welolng Tie imped o cwrewy e, soaudiiane et Lenlere Delmenn saymets
#o4 ERITE meghn eperting mergin Safere amoielion il itengilie erodly and ivpinmend gostel

Summary of Group financial performancejin Q1

1L dgv 1 Ul

il



[
\
Revenue \
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Revenue growth remained strong in all marketé and remained (overall) more or less stable through the quarter.
The segment interim professionals, recruitment\‘& selection delivered a very notable performance. Revenue was
up by 95% (organically 49%) with an operatinq profit margin of 8.6%. The intensified commercial focus in North
America is starting to pay off; an organic growth of 12% was recorded. Furthermore, organic revenue growth
continued to be exceptionally strong in Germany (+41%). Total revenue growth including acquisitions in Germany
amounted to 67%, which strengthens our leadiﬁg position, The performance of the acquired companies is on

track.

Specialties represented 31.2% of total revenue,‘ meeting our strategic target set for 2007 for the second
consecutive quarter. Revenue amounted to € 1,813.7 million in Q1, an increase of 29% compared to Q1 2005 (€
1,409.4 million). Revenue growth was positively: impacted by acquisitions (4%) and currency effects (2%), the
underlying organic growth rate amounted to 23%. The first quarter had 1.8 working days more compared to the

previous year. In Germany there were 3.2 working days more in this quarter.

Gross profit

\

In Q1, gross profit increased by 30% to € 377.1’ miltion (Q1 2005: € 290.4 million), which corresponds to a gross
margin of 20.8% (Q1 2005: 20.6%). Acquisitions contributed 6% to gross profit, impacting gross margin levels i
particutar in the UK. Currency had a positive impact of 2% on gross profit. In general, the underlying gross margin
trends reflect the ongoing trend of changes in blusiness mix. Furthermore, in the segment interim professicnals,
recruitment & selection idle time was substantia‘lly reduced. The gross margin in the Netherlands declined to
23.6% from 24.2%, partly as a result of the strong growth in specialties such as payrolling and call centers, which
carry a relatively low gross margin offset by a higher productivity, and renewed contracts in the large account

segment.
Operating expenses

Randstad continuously aims at capturing growth passibilities by investing in capacity, whilst simultaneously closely
monitoring productivity. The increase in operatir‘\g expenses mainly relates to the increase in FTEs (up by 14%
compared to Q1 2005 to 14,540 average FTE, in‘duding acquisitions), the increased number of outlets (+8%
compared to Q1 2005) and the roll-out of specialty units (488 by now). Investments in capacity mainly took place

in the Netherlands and Germany. At the same time, productivity improved across the Group.

Cperating expenses including acquisitions as peﬁcentage of revenue decreased from 18.1% 0 17.4%. Total
operating expenses increased by 24% to € 316.1 million (Q1 2005: € 255.0 million). The increase in operating
expenses was partly due to acquisitions (7%) aqd currency effects (2%), The operating expenses include a
restructuring charge of € 2.1 million, related to the integration of the German acquired companies.

Operating profit

\
Operating profit in the first quarter amounted to\é 61.0 million, an increase of 72% compared to Q1 2005 (€ 35.4
million), resulting in an operating margin of 3‘4% (Q1 2005: 2.5%). Growth of the operating profit would have
been 2%-point higher without the acquisitions. The currency effect was almost neutral.

Net income

Net finance costs were € 2.0 million, at the same level as Q1 2005. The effective tax rate was 18.5% (Q1 2005:
17.0%), resulting in a net income of € 48,1 million, an increase of 74% compared to Q1 2005 (€ 27.7 million).

Cash flow and balance sheet
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Net cash from operating activities amounted to| € 130.5 million in the first quarter of 2006 (Q1 2005: € 54.5
million).

DSO (moving average) improved from 54 days in Q1 2005 to 52 days in Q1 2006. Investments in property, plant
and equipment and software were basically in line with depreciation and amortization of these assets (around €
11 million). Acquisitions reduced the net cash position by € 115.7 million. The net cash position (excluding
preferred shares) was € 212.7 million at the en:d of the quarter (Q1 2005: € 192.3 million). The increase in
intangible assets in the balance sheet from € 111.3 million at the end of Q4 2005 to € 260.1 at the end of Q1

2006 is fully attributable to acquisitions.
First quarter by segment
Mass-customized Europe: stable EBITA margin combined with solid revenue growth

The arganic revenue growth amounted to 24%. Including acquisitions (Bindan in Germany, Gamma
Dienstverlening in the Netherlands and Galilei in Belgium) and transfers from mass-customized to in-house,
revenue growth came in at 26%. The slight decrease in gross margin is mainly attributable to the Netherlands.

\
Adjusted for restructuring charges for the integration of Bindan, the EBITA margin was 3.8% (3,7% in Q1 2005).

Mass-customized and in-house services N‘orth America: EBITA margin significantly improved

North America outperformed the market with an organic revenue growth of 12% in Q1 2006, reflecting the first
signs of the commercial refocus initiated last year, A number of commercial managers in the in-house services
segment has been added. Canada delivered another excellent performance. The revenue growth combined with
cost reductions implemented in 2005 were the Imain drivers of the improved EBITA margin to 2.4% in Q1 2006
(Q1 2005: 0.7%). |

In-house services Europe: higher EBITA margin due to productivity improvements

Organic revenue growth was 26% in Q1 2006. ‘Especially Germany and Belgium showed a strong performance.
The total revenue growth of 33% includes transfers from mass-customized to in-house. Gross margin improved
slightly from 14.1% to 14.3%, mainly as a resuilt of changes in country mix. In combination with productivity
improvements, operating profit increased by 153% to € 7.6 million. The EBITA margin improved to 4.0% (Q1
2005 2.1%).

Interim professionals, recruitment & selection: excellent performance driven by strong demand

The revenue of interim professionals, recruitm%nt and selection grew organically by 49% in Q1 2006. Apart from
Yacht, this segment also includes a number of acquired companies: Martin Ward Anderson in the UK and NL,
Teccon in Germany and EmmayHR in Indla. Total revenue increased by 95% to € 122.2 million (Q1 2005: € 62.7

million).

Gross margin improved from 26.6% to 30.0%, Friven by the strong demand in Germany, the effect of acquisitions
and the effect of 1.8 additional working days cqmpared to Q1 2005. In the Netherlands the share of freelancers

continued to increase. This adds to cost flexibility, but slightly depresses the gross margin.

The improvement in operating profit was even stronger due to productivity improvements. Increasing scarcity in
certain competencies, such as in Finance and IT, can be noted. The EBITA margin improved to 9.4% (Q1 2005:
2.2%).

Other developments

Acquisitions (taking effect in Q2)

“ s
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In Aprif 2006, Randstad acquired 57% of the sh‘ares of the Indian staffing company Team HR Services Private
Limited, operating under the brand name Team4U, with the option to purchase the remainder of the shares over
the coming two years. Team4U, with a revenue‘of approximately € 15 million, provides a solid platform to further

strengthen Randstad's position in the growing Indian market.

Furthermore, Randstad sold the business and assets of PL Services, L.P., a part of Randstad North America, L.P.
to Sterling Bancorp as per the close of business|March 31st 2006.

Outlook

Given current market trends, we anticipate diluﬁed earnings per ordinary share before amortization of other
intangibles and impairment goodwill, to amount‘ to at least € 0.59, an increase of 26% compared to Q2 2005
(EPS: € 0.47). This includes the expected effecti of a lower number of working days in Q2 2006 (1.6 days less than

in Q2 2005). In Q2 2005 a one-off release of € 5 million was included in the gross margin.

Given current developments and the geographi%'al mix of results, the effective tax rate for the full year 2006 is

expected to be in line with the current level of 1‘8.5%.

Financial calendar 2006-2007

Please note that we have adjusted our financial| calendar for 2006
General Meeting of Shareholders: May 10, ;2006
Publication second quarter results 2006: J‘uly 28, 2006
Publication third quarter results 2006: October 27, 2006

Publication fourth quarter and full year re‘sults 2006: February 15, 2007

Conference call

Today, at 14,00 CET, Randstad Holding wili host a conference call for analysts. The dial in number is +31 (0)20
713 34 63 and for participants from the UK +44 (20) 7138 0836. You can listen to the conference through real
time audio webcast. A replay of the presentation and the Q & A will also be available on our website as of today
18.00 CET. The link is: http://www.randstad.com/holding/investor-relations/presentations.xml

Certain statements in this document concern prognoses about the future financial condition and the results of
operations of Randstad Holding as well as certa:lin plans and objectives. Obviously, such prognoses involve risks
and a degree of uncertainty since they concem; future events and depend on circumstances that will apply then.
Many factors may contribute to the actual results and developments differing from the progneses made in this
document. These factors include general econdmic conditions, a shortage on the job market, changes in the
demand for (flexible) personnel, changes in emlployment legisiation, future currency and interest fluctuations,
future takeovers, acquisitions and disposals anc:i 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, North America and Asia. The Randstad Group is one of the largest temporary employment
organizations in the world and market leader in the Netherlands, Belgium, Germany, Poland and the southeastern
United States. Randstad is dedicated to matchihg 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
gualifications, The Group is active under the brand names Randstad, Yacht , Capac Inhouse Services, Tempo-
Team, EmmayHR, Team4U, Martin Ward Ande‘rson and Otter-Westelaken. Randstad Holding nv (Reuters:
RAND.AS, Bloomberg: RAND NA) is listed on th‘e Euronext Amsterdam exchange, where options for stocks in
Randstad Holding are also traded. For more information about Randstad Holding see http://www.randstad.com.
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Consolidated income shitement
{unauditad}

in mifliors &

Revenue

Cost of seeviess

Gross profit

Salling sepanzas

Genaral and adringteative opaes
Total operating expenses
Qperating peofit

Dividand prefamred sharss

Financizl incomez and opaes
Net finance costs

{ncome bafore tors

Taoces o inzome

Net incomea

Eantings par share attrbubabla to the aguity h@lﬂéi‘s of
Randstzd Hobling nv {exprassed in €per ordinary shareh:

- bast exmings per adhaty share
- diluted samings par ordinary share

- dilutad 2amings par ordinary share befora smortizstion sther
intangible seaah and ivpalrmant goodwil

- dilitzd exnings per ordinary shara bafore mt&aﬁm sthar
intangibls sseh, inpairmant goodullt and acquisiion ralstad

rashucturing charges

Thees months ended
March 31
Change
2006 2005 2008/ 2008
1,813.7 44054 5%
14366 11180 28%
3778 2804 k0
19,5 774
96.6 725
3161 2550 24%%
61.0 354 72%
~1.8 2.2
0.2 02
2.0 [Xi]
55.0 734
~10.9 -5,7
481 2.7 4%
0.42 9,24
041 .24
043 0,24
0.44 0.24
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Information by segmeant
{unauditad}

£y millions €

Revenue

Mass-artomizad EBurapa
Hag-customized Horth Amarica
fnrhousa servicss Europa

In-houzs servicss Nork Amarka
Intarim profacsionak, revniimant &
selaction

Efiminstions

Tota! revenua

Gross profit

HMazz-astomized Europa
Mazs-customized North Amarics
inrhouzse sarvices Europe

irehouze services Horth Amzrea
Intarim profmaionsh, recrultment &
sulaztion

Eliminations

Total grogs profit

Oparating pr
M&-nsmmwwam
Hass-astomized Horth Amarica
In-hausa servics Europe

In-house sarvices North Amerka
Intarimprofasionzk, recrutment &
golatton

Corporatz

Total apersting profit

EBFTA™

Wass-austomizad Eurcps
Hazs-antomizad Morth America
Er-houzs servicss Ewrops

ir-hosa sarvicss Horth Amerks
Intarim professionak, recruftment®
selaction

Corpoets
Tota] EBITA

Gross profit {2 on revenus)
tiese-custombzad Eureps
Hasz-astomized Noth Americs
In-hous2 sevices Europs

Invhouse sarvizes North Amerka
Intarim professionsh, recruitment &
salection

Eliminations

Total

~ Srgmede oW it e od wtoling e bmpeet of cun

Threemonths ended
March 31
Changz Organk
2006 2005 _2008/200F arowth’
1189.2 9572 8% X%
260.4 28,1 9% S
1923 4.5 33% &%
548 41,3 3% 23%%
\
122.2 62.7 95% 49%
5.2 42 __
18137 A4 5% Py
2559 205,31 24% 218,
51.4 4.8 0% 0%
2.5 204 35% 3%
5.3‘. &7 30% 2%
36.6 6.7 1195 53%
0.4 0.3
377.1 204 3% 22%
412 .2 20% 26%
64 40 540% 495%
7.6 3.0 153% 54%
1.2 02 33% B
\
10.5 14 550% §52%
53 S5 _
61.0 354 7% T4%
429 349 23% 26%
&4 10 £40% 4555%
7.6 30 153% $54%
1.2‘ 29 3% 23%
11.5 14 1% £52%
"5«9 '51 k3
€3.7 ¥ 76% 745k
zx.ml 2.8%
19.70% 19.6%
14-3%‘!!‘ 4.5
11.1“%‘ 15.4%
3%0@&1‘ 25.5%
30.8% 20.5%

sy fffarts, soquisiione end evelere Belvsen veumanty,

= EEITA: Dperating peoll Defere amarticeling ollier dtengNe maaty and imprimant goudall,
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Information by geography

{unauditad}
Three months ended
March 31

Channs Organk
tn millions € 2008 2005 _ 2006(200% growth”
Revenue
Matherlands 6539 620.7 26% 6%
Sarmany 2534 548 57%% 41%%
Belgiumfluxembourg 2015 238 6% 15%
France 114,5 85,8 20% 0%
Span 1104 95,1 25% 25%:
Unitad Kingdom 569 418 5% 3%
Haly 55.5 40,9 35% 35%
Cthar Eusspaan countizs 451 318 42% 41%
Horth Amerks 315.2 253.2 22% 12%
Asia _03 - i .
Totsl revanuz 1,813.7 14034 280 3%
Gross profit (00 on revenaus)
Hetherlands 23.6% 2.2%
Garmeny 23.7% 23.3%
Balgiumilusambaurg 19.3% 8.7%
France 14.3% 3.53%
Spah 16.0% 15.9%
United Kngdom 22,5% 85.2%
Haly 16.6% 17.9%
Other Eurcpzan countriss 138% £7.6%
Morth &merta 18.2% 18.3%
Asla - .
Totz) 20,80 20.6%

| .
* Qogene Powiit i mesvured oxiubing e irperl of turewy lete, erguzicne snd Travler dalveen sopmats,
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Consolidated balance sheat
{unsudited}

tn miliors €
Aszets

Pragerty, plaat and squpment
Intangbbs aselk

Dafsrred nooms tax sesets
Financisl rorotoshlos
Non-currant assets

Trade and other racalvsbles
Income tax raceivabls
Cash and cash squivalants
Current assets

Total assats

Equity and liabilities

fssued capital

Shara pramum
Razervag
Sharaholders' equity

Prafarred sharss

Borrowings

Deferrad nooma tex liabiftiss
Proviisne

Non-curreat liabllities

Trade and otherpayables
Enzome tax fnbilfies

Borrowings
Proveions

Current linbilites

Total equity and liabilities

March 34, 2005 March 3%, 2995 Decarrbar 31, 2005
103.2 7.7 .3
260.1 816 131.3
359.6 3504 339.7

49 4,7 4.9
7378 €54 E55.2
1,310.9 £,055.0 1,289.3
6.3 3t 2.2
502.4 4358 453.8
1,819.56 31,4625 1,745.3
25474 %9859 23018
115 116 36
384.7 3887 3847
183.5 2.0 1399
579.8 353 €352
165.8 1658 165,85
190.2 1304 30,5
3637 3701 3574
40,4 406 3.6
7581 7059 £58.3
1,030.7 7658 £99.0
46,6 23 279
99.5 88.7 1§2.3
227 46.3 328
L3095 037 1078
55474 15655 T5058
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Consolidated cashflow statement
funzudted)

Three months ended

March 31

Bn mfflions. € 2008 2005
Hatingoma 48.1 23
Tanes on income 109 87
tat finsncecosl 20 240
Opuarathg proft G610 354
Depracistion propecty, plent and epupment 75 88
Ammortizstion softuare 32 8
Amgrtizstion other intangihls assals 2.7 0.7
Sharabmed paymmnts 1.0 85
Provisions ~1.3 9.5
Income taxss paid -12:4 3.3
Cash flow from oparations before cparsting warking capited 617 48,3
Trada ard othe recsivables 7.8 379
Trade ard other payabls 610 ~2.8
Oparating working capital 688 8.2
Nat cash flow from oparating activities 130.5 54.5
Purchzess of proparty, plant snd aquipmant 9.3 -5,5
Purchssas of softvara -2 ~33
Acquition of substiaris ~11%.7 -
Dipozsl of subsidisrizs 1.0 -
Nat cash flow fram irwasting activities -126.0 -30.4%
Free cashflow 4.5 44,1
Re-tszus of purchzsod ordingey sharss 1.0 0.8
Procesds fom noncurrent borrowings 59.7 -
Financing 60.7 0.8
Finareisl income and expansss recaivad 0.2 8.6
Reimbursemmant financlars 0.2 2.8
Net cashflow from financing activities i 809 1]
Net [ncrease in cash and cashequivalents and current
borrowings £5.4 45.5
Cash and ash squivalents and current borvowings at
begin of pariod 336.5 94
Hat norazss In cash and ossh equivalants and current
borrowings 654 455
Trensiation gaing / {lossas) 10 <22

Cash and cash equivalents and current borrawings at
end of pariod 4028 3227
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Consolidated statement of changies in shambholders’ equity
{unauditzd} o

in milllons €

2006 2005
Value st Januaw 1 536.2 3388
Movements in the perfod:
Met incoma for thaparind 481 2.7
Teanzletion diffzrences 6.5 B
Tota! racognizad heoome 41,6 35,
Shae-bsed payrmnt 10 0.5
Re-tzsue of purchmed ordinary shares ) 4.8
Value at March 31 579.8 3753

41 agv 1V UVl
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Key ratios
{unantitad)
En millionz €
Balance shest March 31, 2006 Warch 31, 2008
Operating working capitel 2904 3004
Borrowings {achding prafored shares) 289.7 2181
Met sash {scluding prafarred shares a2y w23
Income stateroent Three months ended

Barch 31

208 o
Gress magin 20.80% 20.5%
Operathg magin 3.4% 2.5%
Oparathyg maegin bafore amortizstion other intangble assek
and impsirmant gosdwill (EBITA marging 3.5% 264
EBITDA margin 41% 3.2%
et matgin 7% 2%k
ERS caleulation
bzt incoms for ordinery sharshobes 481 2.7
Amariizstion othar intangible sssel and irpairmant goodwill
{after tuces} 1.7 0.5
st incame before amartiation other intengble ss2ets and
impairmantgoodwil 49.8 28.2
#equbition ralated cestruchiring chargas (after t«a} 1.3 -
Het Incoma bafore amartization other intngbls sk,
impairmentgoodwil snd scquiition relsted rastructirng
charges 511 28,2
Bssic samings por ordinary share 0.42 824
Average nurchar of ordbary sharss outstanding {min} 1156 1154
Diluted srnngs p ondinaryshare 0.41 o.24
Cilyted sarnhns pee ordingry share bafore amortization cther
intanyibla sssets and Evpairmant goodwil \ 0.43 9.24
Cliut=d sarnhgs par ordinery share befor amortization wther
intangible sssets, maﬁrmentgm‘dll aret scuetion ralsted
rastructuring cherg | 244 824
Averaga d!ixtad mmbar of ordinzry sharss ouktanding {mh} 1163 1389
Split up aperating expenses
Pamonnsl epansas 215.1 1784
Deprecistion preparty, plant and squipreant 7.5 §6
A softnara 32 28
Ampartization othar intangible mzeb 27 0.7
Othar eperating sponses 87.6 3.7
Total oparating expenses 31681 2550

* Gomegting workog cuiial by delined ar Urade g1 e s‘ﬁﬂ?@ﬁ!} i wde o] it peyeiier ghur Sidend poyaite preleved therer,

For more information

Sandra van Campen/Frans Cornelis
Telephone

+31 (0)20 569 56 23

Close Window




Randstad Q1 results 2006: 29% revenue growth, net income up by 74%
April 26, 2006

Highlights first quarter 2006

¢ Q1 diluted earnings per ordinary share* up by 83% to € 0.44 (before acquisition related
restructuring charges; Q1 2005: € 9.24)

s Organic revenue growth** amounted to 23% in the first quarter (20.3% corrected for 1.8 extra
working days) |

¢ Performance in Germany continued to be very strong; year-over-year organic revenue up by

41%

Total year-over-year organic revenue growth in the Netherlands 26%

Major improvement in North Ameriga; EBITA margin increased from 0.7% to 2.4%

Investment in growth in Q1: 8% outlets and 14% FTEs were added compared to Q1 2005

EBITA margin*** improved to 3.5% from 2.6% in Q1 2005

Productivity increased, operating e:xpenses down to 17.4% of revenues (Q1 2005: 18.1%)

Outlook second quarter 2006 ‘[

e Diluted EPS* expected to amount to at least € 0.59, an increase of 26% compared to Q2 2005
(€ 0.47) (including the effect of 1.6‘ working days less compared to Q2 2005)

|

“It has been a very productive first quarter, in many markets and particularly in Germany." says Ben Noteboom,

* CEQ Randstad Holding. "We have invested to b;uild our current growth capability, and on top of our excellent
organic growth we have also seen a good contribution from the new colleagues in our recently acquired units. We
have also managed to further boost the share of specialty business t6 more than 31% of revenue, and once more
our market share has increased substantially. I‘n North America, our profitability has also improved markedly
compared with a year ago. All this is only mad? possible by the dedication of our people and our flexworkers, and

I am impressed with the way in which they ha\lre outperformed the market. We intend to maintain our focus on

investing for sustainable growth, combined with productivity improvements, also in the next quarters.”
in € million, based on IFRS Q1) Qs 2008 chage |  arganic grond
_2006
Revenus 181371 14094 25%5 2393
Gross margin 20.8% § 20.5%
Operating expanses 316.1 255.0 2455 15%
Operating expanses as % of total revenue 1740 | 58.1%
Qperating profit §1.0 54 % 7485
EBITA margin 5% 2655
Net income 48,1 22,7 F4%
ing ‘
Diluted sarmings per ordinary share before 044 ™ 5%
mortization ‘ : &

* Galiviiom $hted S oflom emortinglion of ity itengilie seoy, impeinm et gondoll and squivilion sefeled relnctining cheegin
* Cegan gowth s mesaned shufoy Yee brgaet of currency #ffety, scquiy@in and Daveleny Dativeen tayneds
e BT megin apeneiing margio Defers amantizdice it blangle srumly end imgeivnal Soedal

Summary of Group financial performanq‘a inQ1
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Revenue

Revenue growth remained strong in all markets r’and remained (overall) more or less stable through the quarter.
The segment interim professionals, recruitment & selection delivered a very notable performance. Revenue was
up by 95% (organically 49%) with an operating }proﬂt margin of 8.6%. The intensified commercial focus in North
America is starting to pay off; an organic growth of 12% was recorded. Furthermore, organic revenue growth
continued to be exceptionally strong in German\:/ {+41%). Total revenue growth including acquisitions in Germany
amounted to 67%, which strengthens our leading position. The performance of the acquired companies is on

track.

1

Specialties represented 31.2% of total revenue, ‘meeting our strategic target set for 2007 for the second
consecutive quarter. Revenue amounted to € 1,813.7 million in Q1, an increase of 29% compared to Q1 2005 (€
1,409.4 million). Revenue growth was positivelyimpacted by acquisitions (4%) and currency effects (2%), the
underlying organic growth rate amounted to 23%. The first quarter had 1.8 working days more compared to the

|
previous year. In Germany there were 3.2 working days more in this quarter.

In Q1, gross profit increased by 30% to € 377.1: million (Q1 2005: € 290.4 million), which corresponds to a gross
margin of 20.8% (Q1 2005: 20.6%). Acquisitions contributed 6% to gross profit, impacting gross margin levels in
particular in the UK. Currency had a positive im|5act of 2% on gross profit. In general, the underlying gross margin
trends reflect the ongoing trend of changes in Husiness mix. Furthermore, in the segment interim professionals,
recruitment & selection idle time was substantia‘lly reduced. The gross margin in the Netherlands declined to
23.6% from 24.2%, partly as a result of the strc‘mg growth in specialties such as payrolling and call centers, which
carry a relatively low gross margin offset by a higher productivity, and renewed contracts in the large account

segment.

Gross profit

Operating expenses

Randstad continuously aims at capturing growth possibilities by investing in capacity, whilst simultaneously closely
monitoring productivity. The increase in operating expenses mainly relates to the increase in FTEs (up by 14%
compared to Q1 2005 to 14,540 average FTE, including acquisitions), the increased number of outlets (+8%
compared to Q1 2005) and the roll-out of specilalty units (488 by now). Investments in capacity mainly tock place

in the Netherlands and Germany. At the same time, productivity improved across the Group.

Operating expenses including acquisitions as percentage of revenue decreased from 18.1% to 17.4%. Total

operating expenses increased by 24% to € 316

expenses was partly due to acquisitions (7%) a

restructuring charge of € 2.1 million, related to

Operating profit

Operating profit in the first quarter amounted t

1 million (Q1 2005: € 255.0 million). The increase in operating
nd currency effects (2%). The operating expenses include a
the integration of the German acquired companies.

o € 61.0 million, an increase of 72% compared to Q1 2005 (€ 35.4

rmillion), resulting in an operating margin of 3.4% (Q1 2005: 2.5%). Growth of the operating profit would have

been 2%-point higher without the acquisitions.

Net income

Net finance costs were € 2.0 million, at the san
17.0%), resulting in a net income of € 48.1 mil

Cash flow and balance sheet

The currency effect was almost neutral.

e level as Q1 2005. The effective tax rate was 18.5% (Q1 2005:
‘Eion, an increase of 74% compared to Q1 2005 (€ 27.7 million).
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|

|

|

|
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Net cash from operating activities amounted to € 130.5 million in the first quarter of 2006 (Q1 2005: € 54.5
miltion).

|
DSO (moving average) improved from 54 days in Q1 2005 to 52 days in Q1 2006. Investments in property, plant
and equipment and software were basically in line with depreciation and amortization of these assets (around €
11 million}. Acquisitions reduced the net cash p:osition by € 115.7 million. The net cash position (excluding
preferred shares) was € 212.7 million at the enﬂj of the quarter (Q1 2005: € 192.3 million). The increase in
intangible assets in the batance sheet from € 111.3 million at the end of Q4 2005 to € 260.1 at the end of Q1
2006 is fully attributable to acquisitions.

First quarter by segment

Mass-customized Europe: stable EBITA margin combined with solid revenue growth

The organic revenue growth amounted to 24%! Including acquisitions (Bindan in Germany, Gamma
Dienstverlening in the Netherlands and Galitei in Belgium) and transfers from mass-customized to in-house,
revenue growth came in at 26%. The slight deqrease in gross margin is mainly attributable to the Netherlands.
Adjusted for restructuring charges for the integration of Bindan, the EBITA margin was 3.8% (3,7% in Q1 2005).

Mass-customized and in-house services North America: EBITA margin significantly improved

North America outperformed the market with ah organic revenue growth of 12% in Q1 2006, reflecting the first
signs of the commercial refocus initiated last yéar. A number of commercial managers in the in-house services

segment has been added. Canada delivered another excellent performance. The revenue growth combined with
cost reductions implemented in 2005 were the ‘main drivers of the improved EBITA margin to 2.4% in Q1 2006

(Q1 2005: 0.7%).
In-house services Europe: higher EBITA margin due to productivity improvements

Organic revenue growth was 26% in Q1 2006. Especially Germany and Belgium showed a strong performance.
The total revenue growth of 33% includes transfers from mass-customized to in-house. Gross margin improved
slightly from 14.1% to 14.3%, mainly as a resuit of changes in country mix. In combination with productivity
improvements, operating profit increased by 153% to € 7.6 million. The EBITA margin improved to 4.0% (Q1
2005 2.1%).

Interim professionals, recruitment & selection: excellent performance driven by strong demand

The revenue of interim professionals, recruitm‘ent and selection grew organically by 49% in Q1 2006. Apart from
Yacht, this segment also includes a number of‘Jacquired companies: Martin Ward Anderson in the UK and NL,
Teccon in Germany and EmmayHR in India. Tatal revenue increased by 95% to € 122.2 million (Q1 2005: € 62.7

million).

Gross margin improved from 26.6% to 30.0%," driven by the strong demand in Germany, the effect of acquisitions
and the effect of 1.8 additional working days compared to Q1 2005. In the Netherlands the share of freelancers
continued to increase. This adds to cost flexibility, but slightly depresses the gross margin.

|
The improvement in operating profit was even stronger due to productivity improvements. Increasing scarcity in
certain competencies, such as in Finance and IT, can be noted. The EBITA margin improved to 9.4% (Q1 2005:

2.2%).
Other developments

Acquisitions (taking effect in Q2)
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In April 2006, Randstad acquired 57% of the srlmares of the Indian staffing company Team HR Services Private
Limited, operating under the brand name Team‘4U, with the option to purchase the remainder of the shares over
the coming two years. Team4l, with a revenue of approximately € 15 million, provides a solid platform to further

strengthen Randstad's position in the growing Indian market.

’

Furthermore, Randstad sold the business and assets of PL Services, L.P., a part of Randstad North America, L.P.
to Sterling Bancorp as per the close of business March 31st 2006,

Qutiook

Given current market trends, we anticipate diluFed earnings per ordinary share before amortization of other
intangibles and impairment goodwill, to amount to at least € 0.59, an increase of 26% compared to Q2 2005
(EPS: € 0.47). This includes the expected effect of a lower number of working days in Q2 2006 (1.6 days less than

in Q2 2005). In Q2 2005 a one-off release of €|5 million was inciuded in the gross margin.

Given current developments and the geographi‘cal mix of results, the effective tax rate for the full year 2006 is
expected to be in line with the current level of 18.5%.

Financial calendar 2006-2007

Please note that we have adjusted our financial calendar for 2006
General Meeting of Shareholders: May 10,/ 2006
Publication second quarter results 2006: July 28, 2006
Publication third quarter resuits 2006: Oc}tober 27, 2006

Publication fourth quarter and full year results 2006: February 15, 2007

Conference call ’

Today, at 14.00 CET, Randstad Holding will host a conference call for analysts, The dial in number is +31 (0)20
713 34 63 and for participants from the UK +44 (20) 7138 0836. You can listen to the conference through real
time audio webcast. A replay of the presentatién and the Q & A will also be available on our website as of today
18.00 CET. The link is: http://www.randstad.com/holding/investor-relations/presentations.xm!

Certain statements in this document concern prognoses about the future financial condition and the results of
operations of Randstad Holding as well as certl':ain plans and objectives. Obviously, such prognoses involve risks
and a degree of uncertainty since they concerr:1 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 econ!omic conditions, a shortage on the job market, changes in the
demand for (flexible) personnel, changes in erﬁployment legislation, future currency and interest fluctuations,
future takeovers, acquisitions and disposals an!d 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, North America and Asia.‘ The Randstad Group is one of the largest temporary empioyment
organizations in the world and market leader in the Netherlands, Belgium, Germany, Poland 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, EmmayHR, Team4U, Martin Ward Ande:rson and Otter-Westelaken. Randstad Holding nv (Reuters:
RAND.AS, Bloomberg: RAND NA) is listed on the Euronext Amsterdam exchange, where options for stocks in
Randstad Holding are also traded. For more in‘formation about Randstad Holding see http://www.randstad.com.
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Consalidated income statemant
{unzuditad}
Three months ended
March 31

Change
in millionz € 2008 2005 _ 2006/2008
Revenue 1,813.7 14084 5%
Cost of sarvices 14366 11490 28%:
Gross profit 3774 204 30%.
Salling expanzes 219.5 1774
Geneal and adminkteative panses 956 776
Yotal operating expenses 316.1 2559 24%
Operating profit 61.0 354 72%
Dividend praferred shars ~1.8 22
Financisl income and 2pensss 0.2 0.2
Netfinance costs 2.5 -28
tneoma before txs 550 334
Taxes on inrorna ~10.9 -5.7
Neat income 48.1 2.7 74%
Esmings par share attrbutible to the equity holdars of
Fandstzd Hobiing nv {opresssd in €per adhary shareh
- bast samings par adhaty share 042 0,28
- diluted saming: per ordinary share 041 024

- dilutad samings per ordinary shara befors smortization other
intangibla mssh and inpairmant goodwil 0.43 0.24

- dibted 2zrnings par ordinary shars bafora smartizstion wthar
intangibla sssh, Ivpairment goodwlll and acquiition rafated
restucturing charges ! 044 0,24
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Informiation by segment \

{unauditad)

} Threamonths ended

J March 31

|

i Changs Organk
in millions € 2 , 2005 200672008 g?ﬁ\@'
Revenue ‘
Mass-customized Eurcpe 1,189.2/ 97,2 26% 2%
Mass~qustombed Nort Amarics 2604 2383 19% b2
fr-hose sarvices Europe 192.3 W45 33%% 5%
in-houze savics Narth Amerea 548 4.3 33% L%
Interimprofessionsk, recruftmant &
salaction 1222 62,7 952 49%
Eliminations -5.2 42 .
Totsl ravanua 813.7 54034 2% 23
Gross profit
Hams-astombad Eurgpe 255.9 205.1 2% 25%
Ham-customizad Horth Americs 51.4 428 20% e
in-house sarvicas Europe 75 204 38% 5%
fo-house services Horfh Amerks 6.1 4.7 30% 20%
intarimprofassionsk, racrultrent &
golaction 366 %7 119 9%
Efiminations -04 -0.3 .
Total gress profit 372.1 2804 ) 2%
Operating profit
ngmrgmkad Euroga 412 32 2% %%
Hass-astomizad Horth Amarica &4 0 540% £35%%
In-hause sarvicss Euraps 75 20 53% £54%
in-hause sarvicss Horth Amarka 1.2 0.3 3% ico
Intarim profsionak, racuftment &
selaction 10.5 14 &50%% §52%%
Carparate -5.9 5.3
Totsd operating profit 61.0 354 7% 74%5
EBITA”
Mass-eustomiad Eurgps 429 349 23% 5%
HMasz-astomized # Arnxica 64 19 £40% 456%
frr-hauzs savicss Europe 28 30 253% B4%
ir-hause savicss Horth Amarks 1.2 03 3% b
Interim profmssionak, racruitment &
selackion 1.5 4 F25% 552%%
Corporste -39 - . —
Tetal EBITA 3.7 36,3 6% Fdie
Gross profit (% oty revemse) ‘
tlasscustomized Europs 2L.5% 248%
Hagsrastomizad Horth Amarica C19.7% 18.6%
In-hanse savics Europe 14.3% 5%
Irhase sarvices Norh Amarka 11.1% 114%
;zm =atonab, recnuftment: 20,008 26.6%
Eliminationg - _—
Total 20.8% 20.5%
4 Segasc growin s messur af sxchuling W impent of curomary alfets, soquieilony Ao Drenlace Galiveua pamments,
s EEIT4: Drpmating gl Delore mmartizalion other iyﬁe‘ag‘ﬁz aroete s impgimen goadnl,
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Information by geography
{unauditad}

In enillions €

Ravenue
Metherlands
Garmany
Belgheryluxembourg
Franza

Span

United Kingdom

§

Otg?er Europaan countizs
Horth Amares

Azia

“Total revenuz

Gross profit (%% on revenus)
Hatherlands

Garmany

Balgiumyluxambaury

France

Spsh

Unied Kingdom

Faly

Other Burcpaan countriss
Morth America

Asia

Tota!

hedodhrd £ T 2

Threa months ended
March 31
Change Organk
2006 2005 _ 200672008 arowth’
655.9 520.7 26% 26%
258.4 1545 57% 439
201.5 £73.8 18% 5%
114.5 58 155 20%
1104 gL 2% 2%
56.9 4.8 365% %
555 409 25% 3%
451 318 2% 41%
3152 283.2 2% 2%
0.3 - . -
1813.7 FREX EEE) FEEY
23.6% 2.2%
23.7%% 2.3%
19.3% £8.7%%
14.3% 13.9%
16.0% 35.9%
2.5 8.2%
16.69% 7.9%
18.8% 175%
1‘8‘.2@? $8.3%
20.9% 20.6%

* Qogaie growt s mersared saluding De brpect of suvewy ofecle, svgdniiony end ranefeos Beliwnen tagmently,
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Consolidated balancs shest
{ungudtad)

In miflions €
Assats

Praperty, plant and squpmant
fatmgbls aceeks

Deferred hodme tax mash
Financial recsivebles

Non-current assets

Trade and other recebrables
Incomae tax recelvables
Cazh and cazh equivalanis

Current assets

Total assets

Equity and liabilities

tesuad capital

Shera premum
Ragarvas
Sharsholders' equity

Prefarred sharas

Borrowirgs

Daferrad noome tax lisbilitiss
Proviions

Non-current lisbilitles
Trade and other paysble
Encoma t=x lisbilties
Borrowings

Provekns

Current linbilities

Total equity and liabilities

March 34, 2006 tarch 33, 2008 Dacetrber 3%, 2005
103.2 27 9.3
260.4 8L 1543
359.6 3804 3337

4.9 4.3 43
7378 5iba SE5.2
1,310.9 10554 1,283.3
6.3 34 32
5024 4114 453,8
18195 L4595 1745.5
25474 16559 3058
116 116 116
384.7 /47 384,7
183.5 230 439.9
575.8 5.3 T35.2
1658 1658 5.5
190.2 130.4 30,5
3617 370.1 24
40.4 40,5 .6
758.1 705.9 555.3
1,080.7 758 $33.0
46.6 23 28
99.5 53.7 3173
32.7 4.3 325
1,1658.5 3037 1570
2,547.4 1,855.8 2.305,5
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Consolidated cash flow statement
{unzudted
Three months snded
March 31
in millions € 2008 2005
Nat incoma 48,1 r el
Taxes on incoms 108 87
flzt finsncacest 20 230
Oparating proft 610 354
Dapreziztion propasty, plant and aqupromt 7.5 55
Anrortizstion softeare 32 23
Aresrtization other intang bl w53 27 0.7
Sheeebmad payrents 10 2.5
Provisions 53 0.5
Income taxss paid ~12 “43
Cash flow from operations before cperatng working capits! 617 45,2
Tradz and other recsivables 7.8 70
Trade and other payabls 51.0 ~7:8
Oparating working capital £8.8 8.2
Hat cash flowr from operating activities 130.5 £4.5
Purchzses of proparty. plant and squipmant 9.3 «£6.5
Purchesss of softwara 20 38
Acquisition of substdiarizs ~115. .
Dispossl of subsiirizs 1.0 .
Net cash flow from invasting activities -126.0 - 104
Frea cashflow 4.5 i
Rerizzus of purchzssd crdinary shares 1.0 0.8
Precards fom non-current barrowhgs ‘ 59.7 -
Financing 60.7 2.8
Financizl incoma and expensss racaived 0.2 2.6
Reimburserent financiers 0.2 26
Met cash flow from financing activities £0.9 14
Net increase in tash and cashequivalents an‘d ourrent
borrowings ‘ 65.4 5.5
|
Cash and ash equivalents and current borrci‘wl ngsat
begin of period \ 336.5 o
Nzt incrame n oash and cash euivalant and currant
borrowings 654 455
Translation guing / {fusses} 1.0 22

Cash ardd cash équha!antsan& current borsswings at
end of period 4029 3227
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Consolidated statement of danges in shamsholders’ equity

{unsudiad
tn milliors €

2006 2008
Value at Januany & 536.2 3388
Mavements in the pariod:
Mzt inzoms for the pericd 481 22,7
Tranzistion diffzrances 63 25
Totsl recognized coms | 416 352
Sharebmed paymants ¥ 0,5
Re-tzsus of purchased ordinary shares 1.0 3.5

Valueat March 31 579.8 3783
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Key ratios
{unauditad}
tn eillions €
Balance sheat March 31, 2006 Pareh 31, 2008
Opargthg working capital * 2904 3004
Boreon {achidhy prafared sharas) 289.7 29,4
Mzt cash fzchuding prﬁfa“rad gheres? 2127 w22
Income statement Three months ended
March 31
2006 oo
Gross margin 208% 28.6%
Opersthg mergin 3.4% 5%
Qparating margln bafore amortization other intangbls assels
and impeiremant goadwill (EBTA msrgin} 3.5% 2.6%
EBITDA margin A1 32%
Mzt mamgin 2. 7% 2P
ERS calculation
Hlgt incoms for cxdmayshw.bcﬁm 481 277
Amortizgfion other mngible ek and inpairment goodwill
{after taoces)} 1.7 3.5
Nat incoma bafore amortization ather intengble aszats and
impairmant gooduwill 49.8 28.2
Aogusition ralsted resbuchurig chames {after taxﬁ} 13 -
Hat income brafore amortization other intangbla &sset)
impairmentgoodwill and scquiitisn related rstucturing
chagss 511 8.2
Basiz samings per ordinary shara 42 224
Avarzge nurber of srdbary shares outstanding {min} 1158 1354
Dilutad awnhgs par ordinaryshare 041 0.24
Oilyted sarnhge per ordingry share before amartization othar
intangible msek and Irpairment goadwill | 0.43 024
Diutad earnings par ordinary shars befor amortization othar

iﬂtangi}ﬂeazsels irpairment goodwill and zqusiﬁan ralatzd
eestructuring charges \ 044 8.24
Avarage diuted number of ordinary sharss subtanding {mb} 1153 1389
Split up operating expenses
Parsornal axpansse 215.1 1751
Dapracistion preparty, plnt and squprent 7.5 6.6

Apesrization softwara 3.2 28
#mortization sthar intangible zszek 27 9.7
Other oparathg xpanses 876 8.7
Total oparsling epanses 316.1 2550

* Sowrgtiog wokog cagte I et m Lrede o ciiter receivetioy wimie Yrade and e pepedies g Gitent sepatie peluned shees,

For more information ‘
Sandra van Campen/Frans Cornells
Telephone

+31 (0)20 569 56 23
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